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CHAPTER 1 


NOTICES/PRESS RELEASES 


1.1 CERTAIN NAMED DIRECTORS OF TORSTAR CORPORATION AND SOUTHAM INC. 


June 3rd, 1986. 


The Ontario Securities Commission, (the ''Commission") today made an Order 
denying certain trading exemptions to ten Directors of Southam Inc. (Southam) 
and thirteen Directors of Torstar Corporation (Torstar), as at August 26, 1985, 
for the period from June 6 to December 15, 1986. Asa result of the Order, the 
Directors of Southam and Torstar are prohibited from trading in securities in 
their personal capacities for the period designated by the Order. 


On August 26, 1985, Southam and Torstar entered into a share exchange 
transaction in which Southam issued voting shares to Torstar representing 20 
per cent of the equity and voting rights of Southam, and Torstar issued to 
Southam securities representing 30 per cent of the equity of Torstar. 


By-Law 19.06 of the General By-Laws of the Toronto Stock Exchange (the 
Exchange) requires that prior to a_ listed company issuing securities, the 
company shall notify the Exchange and shall not issue the securities, until the 
consent of the Exchange has been obtained. 


Southam and Torstar completed the share exchange transaction prior to giving 
notice to and obtaining the consent of the Exchange. 


The Exchange requested the Commission to sanction the Directors of Southam and 
Torstar who had authorized the share exchange transaction. The Commission 
constituted a Hearing on November 15, 1985, which was adjourned after dealing 
with applications for standing by minority shareholders of Southam, and 
reconvened on April 1, 1986. 


The Commission also today issued reasons for the making of the trading Order. 
No sanctions were imposed on either Southam or Torstar which were not parties 


to the Hearing. 


References: H. A. Malcolmson - (416) 963-0221 
Joseph Groia - (416) 963-3455 


202i 6-Jun-86 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 CERTAIN NAMED DIRECTORS OF TORSTAR CORPORATION AND SOUTHAM INC. 


Headnote 


Subsection 124(1) removal of trading privileges from certain named directors of 
Torstar Corporation and Southam Inc. from June 6, 1986 to December 15, 1986. 


Statutes Cited 





Secures Act.n- 6-0-1980. cy 466) (‘aS -am- 7 ss y *£24(1)* 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BELAND HUGH HONDERICH, BURNETT MURRAY THALL, 
WILLIAM JAMES CAMPBELL, HARRY ATKINSON HINDMARSH, RUTH ATKINSON 
HINDMARSH, ALEXANDER JOHN MACINTOSH, CATHERINE ATKINSON CRANG, 


JOHN MURRAY COCKBURN, E. PAUL ZIMMERMAN, DUNCAN L. 


GORDON, 


W. LAWRENCE HEISEY, JOHN R. EVANS and WILLIAM G. HUTCHINSON 


AND 


IN THE MATTER OF GEORGE L. CRAWFORD, EDWARD L. DONEGAN, 


HUGH G. HALLWARD, NORMAN B. KEEVIL, JR., MARNIE 


PAIKIN, 


J. JACQUES PIGOTT, GASTON POULIOT, G. HAMILTON SOUTHAM, WILSON J.H. 


SOUTHAM and ADAM H. ZIMMERMAN 


ORDER 
(Subsection 124(1)) 





THIS HEARING, convened pursuant to a Notice of Hearing 
1985 for an Order pursuant to _ subsection 124(1) of 
R.S.0. 1980, c. 466, as amended (the "'Act"), was heard by 
November 15, 1986, April 1, 2 and 4, 1986; 


ON READING the Notice of Hearing and_ the exhibits, 


evidence, the submissions of Counsel on behalf of the 
intervenors, and for reasons released, dated the 3rd day of 
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dated October 24, 
the Securities Act, 
the Commission on 


upon hearing the 
parties and for the 
June, 1986; 
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IT IS ORDERED pursuant to subsection 124(1) of the Act that: 


iL. The exemptions contained in subsections 34(1), 34(2), except paragraphs 5 
and 7 thereof, 71, 72 and 86 of the Act are withdrawn from: Beland Hugh 
Honderich, Burnett Murray Thall, William James Campbell, Harry Atkinson 
Hindmarsh, Ruth Atkinson Hindmarsh, Alexander John MacIntosh, Catherine 


Atkinson Crang, John Murray Cockburn, KE. Paul Zimmerman, Duncan 
L. Gordon, W. Lawrence Heisey, John R. Evans, William G, Hutchinson, 
George L. Crawford, Edward L. Donegan, Hugh G. Hallward, Norman 
B. Keevil, Jr., Marnie Paikin, J. Jacques Pigott, Gaston POWULLOw. 
G. Hamilton Southam, Wilson J.H. Southam and Adam _ H. Zimmerman (the 
"Directors'') for the period commencing on June 6, 1986 and expiring on 


December 15, 1986, except: 


A. In respect of the trading in securities not beneficially owned by 
any of the Directors. 


B. To the extent that any trading in respect of subsection 34(2) 
securities is required at maturity or expiration thereof. 


& In respect of securities that are the subject matter of a take-over 
bid, issuer bid ‘or other similar bid or other offer made under 
applicable corporate, securities or stock exchange legislation. 


1D): The Directors are permitted to exercise conversion, exchange, 
transfer, redemption and other similar rights provided that such 
rights would be irretrievably lost if not exercised, or must be 
exercised at the request of a third party. 


2. It is further ordered that each of the aforementioned Directors may apply 
to the Director of the Commission to exempt a trade or trades by any one 
of the aforementioned Directors, in circumstances where the Director of 
the Commission determines that it would not be contrary to the public 
interest to grant an exemption. A decision of the Director to grant or 
deny an exemption is final. 


June 4th, 1986. 


"S.M. Beck"! "Charles Sal ter" 
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2.2 MARKET ACCESS PROPOSAL 


In the Matter of a Proposal of The Toronto Stock Exchange to Foster Capital 
Formation for Junior Resource and Industrial Enterprises. 


The following insert is the text of a Ruling and Order of the Commission dated 
May 23, 1986 In the Matter of a Proposal of The Toronto Stock Exchange to 
Foster Capital Formation for Junior Resource and Industrial Enterprises. For 
ease of reference the Decision of the Commission referred to therein, which was 
originally published February 14, 1986, is reprinted in Chapter 3 of this 
bulletin. 
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Headnote 


market access proposal - exchange offering prospectuses - ruling and order 
amending certain provisions relating to distributions through the facilities of 
The Toronto Stock Exchange - implementation of the Commission decision dated 
February 11, 1986 which limited the size of offerings made by exchange offering 
prospectuses to $5 million and allowed sole review by the exchange staff of 
exchange offering prospectuses filed by issuers whose securities have been 
listed on the exchange for at least 12 months - operating agreement 
establishing procedures to be followed by exchange staff in sole review 
situations before the Director will issue a receipt attached as a schedule to 
ruling and order; forms setting out disclosure required in exchange offering 
prospectuses amended and shorter forms introduced for listed issuers; 


Statutes Cited 





Securities Act, &.S.0, 1980, ©. 466, as am, “ss. 52, 60, 64, (3, LAO). 


Policies Cited 





OSCRROIhCyAS VarenemtaNOmmon 2. 
Former OSC Policy Statement 3-02 


Decisions, Orders and Rulings Cited 





Rulings and Orders dated October 4, 1984, February 24, 1983 and December 31, 
1982, In The Matter of a Proposal of The Toronto Stock Exchange to Foster 
Capital Formation for Junior Resource and Industrial Enterprises. 


Decision of the Commission dated February 11, 1986, In The Matter of a Proposal 


of The Toronto Stock Exchange to Foster Capital Formation for Junior Resource 
and Industrial Enterprises. 
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Ontario 
Ontario 416/963 - Suite 1800, Box 55 
ae 20 Queen Street West 
Baise Toronto, Ontario 
ommission M5H 3S8 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.0O. 1980, CHAPTER 466, AS AMENDED Telex 06217548 
TDX 76 


AND 


IN THE MATTER OF 
A PROPOSAL OF THE TORONTO STOCK EXCHANGE 
TO FOSTER CAPITAL FORMATION FOR 
JUNIOR RESOURCE AND INDUSTRIAL ENTERPRISES 
("Market Access Proposal”) 


____RULING AND ORDER 
(Sections 73 and 140) 


UPON the application dated October, 1985 of The Toronto Stock 
Exchange (the “Exchange”) to the Ontario Securities Commission (the 
“Commission") for an order pursuant to section 140 and a ruling 
pursuant to section 73 of the Securities Act, R.S.0. 1980, c. 466, as 
amended (the “Act") to revoke and replace a ruling and order (the 
"Previous Ruling”) of the Commission dated October 4, 1984 made In The 
Matter of a Proposal of The Toronto Stock Exchange to Foster Capital 
Formation for Junior Resource and Industrial Enterprises, in order to 
alter certain provisions governing the distribution of securities 
through the facilities of the Exchange pursuant to an Exchange 


offering prospectus ("Exchange Offering Prospectus”); 


AND UPON the Commission having considered the application at a 
hearing held on November 19, 1985 and rendered its decision in writing 


dated February 11, 1986 (the “Decision”), 


AND UPON the Commission having stated that in the Decision it was 
prepared to vary the Previous Ruling, which rescinded and replaced a 
prior ruling dated February 24, 1983 which rescinded and replaced a 


prior ruling dated December 31, 1982, by means of a formal ruling; 


AND UPON the Commission being of the opinion and being satisfied 


that to do so would not be prejudicial to the public interest, 


Sars 2 
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AND UPON the Commission having stated, in the Decision that 
Commission staff shall no longer review and comment upon preliminary 
Exchange Offering Prospectuses filed pursuant to the Market Access 
Proposal with respect to the distribution ("Eligible Distribution") of 
securities of issuers, any of whose securities have been listed on the 
Exchange for at least twelve months on the date of issuance of the 
preliminary receipt for such preliminary prospectuses, but rather that 
the staff of the Exchange shall discharge such responsibilities in 
order to ensure that the duties imposed upon the Director of the 


Commission by section 60 of the Act are fulfilled; 


AND UPON the Commission being assured by the Exchange that the 
staff of the Exchange will not recommend to the Director that the 
Director issue a receipt for an Exchange Offering Prospectus where 1ie 
appears to it that is is not in the public interest to do so, having 


regard to the obligations of the Director under section 60 of the Act; 


AND UPON the Exchange having agreed to adhere to the procedures 
set forth in the operating agreement (the “Operating Agreement’), a 


copy of which is annexed hereto as Schedule AIS 


AND UPON the Commission and the Director having acknowledged that 
the Director, will not in exercising his discretion under OSC Policy 
Statement No. 5.2, have regard to former OSC Policy Statement OY? 
entitled "Junior Mining Exploration and Development Companies” and 
upon the Director acknowledging that it is not his intention to impose 
any other requirements with respect to TSE Distributions that are 
effected in compliance with the Exchange's Founder Stock Policy 
Statement, a copy of which is annexed hereto as Schedule "B" and which 


shall not be amended without the prior approval of the Commission; 


IT IS ORDERED pursuant to section 140 of the Act that the 


Previous Ruling be and it hereby is revoked; 


AND IT IS RULED pursuant to section 73 of the Act that: 


ses/ 3 
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section 52 of the Act, insofar only as that section concerns the 
form and content of a preliminary prospectus and a prospectus 
filed under’ section 52 of the Act, does not apply to 
distributions of securities that are listed, conditionally 
approved for listing, or for which application has been made to 
list on the Exchange, made pursuant to the rules set out in a 
policy statement of the Exchange dated May, 1986 entitled 
"Statement of Policy Regarding Distribution Through the 
Facilities of the Exchange by Exchange Offering Prospectus, a 
copy of which is attached hereto as Schedule "C", as it may be 
amended from time to time with the consent of the Commission, 


(the “EOP Policy"), provided that: 


(a) the total proceeds from the sale of securities of any issuer 
offered by the issuer or any selling security holder under 
the EOP Policy during any six month period, before deducting 
sales commissions and the expenses of the issue but not 
including the proceeds of the sale of any securities which 
are the subject of a green-shoe option which complies with 
the rules set out in the EOP Policy, do not exceed five 


million dollars; 


(b) a preliminary prospectus and a prospectus which complies as 


to form and content, with, as appropriate: 


(i) a form included in the EOP Policy and entitled “Form 
12A - Exchange Offering Prospectus - Industrial 


Issuer"; 


(ii) a form included in the EOP Policy and entitled “Form 
12B - Exchange Offering Prospectus - TSE Listed 


Industrial Issuer"; 


(iii) a form included in the EOP Policy and entitled “Form 
144 - Exchange Offering Prospectus - Natural Resource 


Issuer ; Or 


eel 
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(iv) a form included in the EOP Policy and entitled “Form 
148 - Exchange Offering Prospectus - TSE Listed 


Natural Resource Issuer”; 


(a prospectus complying with any one of the forms being 
referred to hereinafter as an "“EOP") is filed with the 
Exchange and with the Commission, is accepted by the 
Exchange and a receipt therefor obtained from the Director 
under section 60 of the Act (which receipts, if issued, will 
be issued for Eligible Distributions in accordance with the 
Operating Agreement), and the distribution of securities 
pursuant to an EOP except as herein provided, otherwise 
complies with the provisions of the Act (a distribution to 
which this paragraph A refers being referred to as a “TSE 


Distribution”); and 


(c) notwithstanding subsection 64(1) of the Act, the interval 
between the issuance by the Director of a receipt for a 
preliminary prospectus relating to a TSE Distribution and 
the issuance by the Director of a receipt for the prospectus 


may be less than ten days; 


where the securities distributed by way of a TSE Distribution 
include rights to purchase, convert or exchange securities of the 
issuer, section 52 does not apply to the first trade in 
securities issued through the exercise of the rights to purchase, 


convert or exchange if, 

(a) where the issuer has not been a reporting issuer for twelve 
months, the securities that are issued through the exercise 
of the rights to purchase, convert or exchange are listed on 
the Exchange; 

(DP such ti nstserad cums Mote aa discra buELon mas detdnedi a tn! 


subclause 1(1)11(iii) of the Act; and 


aio 
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(c) 


no effort is made to prepare the market or to create a 
demand for the securities and no extraordinary commission or 


other consideration is paid in respect of such trade; 


section 52 of the Act does not apply to the first trade in 


securities previously acquired through the exercise of an option 


granted to a promoter of the issuer pursuant to the rules set out 


in the EOP Policy (the “Promoter's Option”) if, 


(a) 


(b) 


Ke) 


(d) 


the issuer of the securities is a reporting issuer and has 
been a reporting issuer for at least eighteen months am is 
not in default of any requirement of the Act or the 


regulations under the Act (the "“Regulation”); 


the vendor has held the securities or that number of 
SECU GLC Smo mic hem clas SmtOMmDeMEtEadied tot at leastesrsiex 


months; 


a notice Yor intention to) sell anda “decllaration, both 
prepared in accordance with Form 23 of the Regulation, and 
which declaration is signed by the vendor at a date not more 
than twenty-four hours prior to its filing, are filed with 
the Commission and the Exchange by the vendor at least seven 
days and not more than fourteen days prior to the first 
trade in the securities specified under such _ notice, 
provided that such notice and declaration are renewed and 
filed at the end of sixty days after the original date of 
filing and thereafter at the end of each twenty-eight day 
period so long as any of the securities specified under the 
original notice have not been sold or until notice has been 
filed that the securities so specified or any part thereof 


are no longer for sale; 


the vendor files with the Commission and the Exchange within 
three days after the completion of any trade a report 


prepared in accordance with Form 37 of the Regulation, and 


PAD) 
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for the purposes of this subparagraph C(d), the vendor is 
deemed to be an insider of the issuer of the securities 


whether or not he is an insider as defined in the Act; and 


(e) no unusual effort is made to prepare the market or to create 
a demam for the securities and no extraordinary commission 
or other consideration is paid in respect of such trade, 
provided that where a Promoter's Option is assigned in whole 
or in spats) che fist trade by any assignee of the 
securities acquired upon the exercise of the option is 
affected in compliance with the provisions of this paragraph 
C or under a prospectus for which a receipt is issued by the 


Director pursuant to section 60 of the Act; 


section 52 of the Act does not apply to the granting, pursuant to 
Pha rules set oue in the £0 Policy, “et “am "oplion (the 
“Compensation Option") to a member of the Exchange who acts as an 
underwriter in a TSE Distribution or the exercise of the 
Compensation Option or the first trade in securities acquired by 


the vendor through the exercise of the Compensation Option if: 


(a) the issuer of the securities is a reporting issuer and , 
where a person or company in a special relationship with the 
reporting issuer, as defined in section {Soo ce herwACERT 1S 
the seller, he or it has reasonable grounds to believe that 
the issuer is not in default of any requirement of the Act 


or the Regulation; 


(b) disclosure to the Commission and the Exchange has been made 


of the issuance of the securities under the Compensation 


Option; 


(on a notice or simcention ss Fo sell and a declaration, both 
prepared in accordance with Form 23 of the Regulation and 
which declaration is signed by the seller as at a date not 
more than twenty-four hours prior to its filing, are filed 


with the Commission and the Exchange by the seller at least 


cron 
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seven days and not more than fourteen days prior to the 
first trade in the securities specified under such notice, 
provided that such notice and declaration are renewed and 
filed at the end of sixty days after the original date of 
filing and thereafter at the emd of each twenty-eight day 
period so long as any of the securities specified under the 
original notice have not been sold or until notice has been 
filed that the securities so specified or any part thereof 


are no longer for sale; 


(d) the vendor files with the Commission and the Exchange within 
one day after the completion of any trade a report prepared 
in accordance with Form 37 of the Regulation, and for the 
purposes of this subparagraph D(d), the vendor is deemed to 
be an insider of the issuer of the securities whether or not 


he is an insider as defined in the Act; 


(e) no unusual effort is made to prepare the market or to create 
a demand for the securities and no extraordinary commission 


or other consideration is paid in respect of such trade; and 


(f) the trade is not a distribution as defined in subclause 


[RGIS GI Givi) ote hcmActer: 


where the securities issuable through the exercise of a 
Promoter's Option or a Compensation Option include rights to 
purchase, convert or exchange securities of the issuer, the rules 
applicable to the Promoter's Option or the Compensation Option as 
set out in paragraphs C or D, as the case may be, apply to the 
Laghese: Coy spunehaseys vconvere sor exchange sand athe (securucies 


obtained through the exercise of such rights; 


provided that this ruling shall cease to have any force or effect 
One ebLuanyien2o.s lOSSMOG MaGen such weilmewease sche eAct or the 
Regulation are amended so as to make this ruling unnecessary, 


whichever is earlier. 


DATED at Toronto this 23rd day of May, 1986. 


Sy AI, abyereolas SCharhes Salter. 
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SCHEDULE “A” 
To Ruling and Order 


Operating Agreement 


MEMORANDUM OF AGREEMENT between the Ontario Securities Commission (the 
"“Commission") and The Toronto Stock Exchange (the “Exchange” ) In The Matter of 
a Proposal of The Toronto Stock Exchange To Foster Capital Formation for Junior 


Resource and Industrial Enterprises 


ie Intent 


1.1 On February 11, 1986 the Commission issued written Reasons for Decision 
(the "“Decision”) In The Matter of a Proposal of The Toronto Stock Exchange 
to Foster Capital Formation for Junior Resource and Industrial Enter prises 
("Market Access Proposal"). The Decision stated that Commission staff 
should no longer review and comment upon certain preliminary prospectuses 
filed in accordance with the Market Access Proposal but rather that the 
staff of the Exchange should be solely responsible for such review. 
Pending amendment of the Securities Act, R.S.0. 1980, c. 466, as amended 
(the “Act") to permit direct assignment to the Exchange of the Director's 
powers and duties under section 60 of the Act, the Commission in, tele 
Decision asked its staff and _ the Exchange to develop an operating 
agreement to "feed" the issue of receipts by the Director. In response to 
that request, the staffs of the Commission and the Exchange have 
formulated this operating agreement which is Schedule "A" to the ruling 


and order of the Commission (the "Ruling") which formalizes the Decision. 


1.2 This operating agreement sets forth the procedures to be followed by the 
staffs of the Commission and the Exchange when a preliminary prospectus is 
filed pursuant to the rules set out in a policy statement of the Exchange 
dated May, 1986 entitled “Statement of Policy Regarding Distributions 
Through the Facilities of The Toronto Stock Exchange by Exchange Offering 
Prospectus” (the "EOP Policy") to qualify for distribution securities of 
issuers whose securities have been listed on the Exchange for at least 
twelve months. These procedures are intended to streamline the filing 
requirements and comment procedure relating to such prospectuses by 
eliminating review of such prospectuses by the staff of the Commission but 
are not intended to limit the discretion of the Die eGtows a cOMn Genus Caco 


issue receipts for such prospectuses. 
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1.3 The Exchange agrees to ensure that its staff follows the procedures set 
forth in this agreement in order to ensure that when the Director of the 
Commission issues a receipt for a prospectus filed in accordance with the 
EOP Policy he has discharged the duties imposed upon him by section 60 of 
the Act and understands that the Director in issuing such a receipt is 
relying on the staff of the Exchange in the same manner and to the same 
extent as he would, when issuing a receipt for a prospectus which is not 


filed pursuant to the EOP Policy, rely on the staff of the Commission. 
Ze Defined Terms 


2.1 All terms defined in this agreement have the meaning ascribed to them in 


this agreement. 


2.2 All terms defined in the Ruling but not in this agreement have the meaning 


ascribed to them in the Ruling. 


2.3 All terms defined in the Act or the regulations made thereunder (the 
“Regulation”) but not in this agreement or the Ruling have the meaning 


ascribed to them in the Act or Regulation. 


2.4 In this agreement, the term “Requirements” means the provisions of the 
Act, Regulation, EOP Policy, and all National policy statements and 


Ontario policy statements, as amended from time to time. 


3. Applicability 


3.1 The procedures set forth in this agreement apply to _ preliminary 
prospectuses ("Preliminary EOPs") and prospectuses ("EOPs") filed under 


the EOP Policy only if they are filed both: 


(a) to qualify for distribution securities of an issuer ("Qualifying 
Issuer") any of whose securities have been listed on the Exchange 
for at least twelve months on the date of issuance of the receipt 


for the preliminary prospectus; and 
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(b) the total proceeds of the sale of securities under the EOP am any 
other EOP filed in relation to securities of the same issuer during 
the preceding six months, before deducting sales commissions am the 
expenses of the issue but not including the proceeds of the sale of 
any securities which are the subject of a green-shoe option which 
complies with the rules im the EOP Policy, do not ‘exceed five 


million dollars. 


3.2 An issuer is a Qualifying Issuer if its existence results from an 
amalgamation, merger or any other form of reorganization and at least one 
of the amalgamating, merging or reorganizing issuers had securities listed 
on the Exchange for at least twelve months prior to the issuance Oimene 
preliminary receipt for the Preliminary EOP provided that the 
amalgamation, merger or reorganization did not necessitate a “back-door 
listing” on the Exchange in accordance with the rules of the Exchange 


governing “back—door listings”. 


4. Procedure 


4.1 A Preliminary EOP of a Qualifying Issuer together with all other documents 
required to be filed therewith by the Requirements, other than the fee 


prescribed in the Regulation, shall be filed with the Exchange. 


4,2 One signed and one unsigned copy of such Preliminary EOP and two copies of 
all engineering reports required by National Policy Statement No. 2, one 
of which will be placed in the Commission's public file and one of which 
will be retained by the Commission as part of its internal files, but no 
other material, shall be filed with the Commission contemporaneously with 


the filing referred to in paragraph 4.1. 


4.3 Upon receipt, the staff of the Exchange shall review the material filed 
under paragraph 4.1 in order to ensure that it complies with the 
Requirements and in doing so shall complete the checklist entitled 


"Exchange Offering Prospectus —- Receiving and Transmission Check List", a 
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copy of which is attached hereto as Schedule "A". If such material is 
deficient, the Exchange staff shall notify the issuer and await receipt of 


correct material. 


4.4 Upon receipt of material which complies with the Requirements, other than 
the filing fee, the Exchange staff shall send a telex to the Commission, 
Attention: Deputy Director, Corporate Finance, stating that a Preliminary 
EOP and all necessary accompanying material have been received in 
acceptable fom from a Qualifying Issuer am requesting the Director to 
issue a preliminary receipt pursuant to section 52 of the Act for such 
Preliminary EOP. The Director shall forthwith, provided the material 
required by paragraph 4.2 has been filed with the Commission, issue such 
receipt in the form attached hereto as Schedule “B" retaining one copy 
thereof for the Commission's files, forwarding one copy to the Exchange 


for its files amd proviuing one copy to the filing solicitor. 

4.5 After issuance of the Preliminary Receipt, the Exchange staff shall review 
the Preliminary EOP together with all accompanying material and issue 
comments thereon in order to ensure that the EOP filed thereafter complies 


with all the Requirements. 


4,6 In reviewing the Preliminary EOP and the final EOP, the Exchange staff 
shall have particular regard to section 60 of the Act am shall satisfy 


hese lpr ehnac: 


(a) it will not be contrary to the public interest for the Director to 


issue a receipt for the EOP, 
(b) it is not the case that: 
A. the EOP or any document required to be filed therewith, 


(i) fails to comply in any substantial respect with any of the 


requirements of Part XIV of the Act or the Regulation, 
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(ii) contains any statement, promise, estimate or forecast that 


is misleading, false or deceptive, or 


(iii)contains a misrepresentation; 


Be an unconscionable consideration has been paid or given or is 
intended to be paid or given for promotional purposes or for 


the acquisition of property; 


Ge the proceeds from the sale of the securities to which the EOP 
relates that are to be paid into the treasury Ofes chem issuer, 
together with other resources of the issuer, are insufficient 


to accomplish the purpose of the issue stated in the EOP; 


D. having regard to the financial condition of the issuer or an 
officer, director, promoter, or a person or company or 
combination of persons or companies holding Sieve cm O teenie 
securities of the issuer to affect materially the control of 
the issuer, the issuer cannot reasonably be expected to be 


financially responsible in the conduct of its business; 


He the past conduct of the jissucre (OL) ane noObbhucers | dineecorr, 
promoter, or a person or company or combination of persons or 
companies holding sufficient of the securities of the issuer to 
affect materially the control of the issuer affords reasonable 
grounds for belief that the business of the issuer will not be 
conducted with integrity and in the best interests OES 


security holders; 


RK. such escrow or pooling agreement as the Exchange staff 
considers necessary or advisable with respect to securities has 


not been entered into; 
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G. Such agreement as the Exchange staff considers necessary or 
advisable to accomplish the objects indicated in the EUP for 
the holding in trust of the proceeds payable to the issuer from 
the sale of the securities pending the distribution of the 


securities has not been entered into; or 


H. a person or company who has prepared or certified any part of 
the EOP or is named as having prepared or certified a report or 
valuation used in or in connection with the EOP is not 


acceptable to the Exchange staff. 


4.7 The professional engineer employed by the Exchange shall review all 
engineering reports to ensure that they comply with the Requirements and 
record his observations in writing for the Exchange's files. Any 
comments resulting from his observations shall be supplied in writing to 
the issuer and written replies received thereto. The acceptability of 


such replies shall be noted in writing. 


4.8 The Exchange staff shall send the name of the issuer and of any 
underwriter and the full names, full residential addresses and birthdates 
of all directors, officers and promoters of the issuer to the Commission, 
Attention: Deputy Director, Enforcement. Before sending the telex 
referred to in paragraph 4.13, the Exchange staff shall ensure that it 
has been advised by the Enforcement Branch of the Commission that all 
security checks including a check of that branch's records have been made 
and that the information revealed by such checks is acceptable to the 


Enforcement Branch of the Commission. 


4.9 The Exchange staff shall check the Exchange's own records respecting all 
persons or companies referred to in paragraph 4.8 to ensure that its 
records do not reveal any information which gives it reason to believe 
that it is not in order for the Director to issue a receipt for an EOP 


naming such persons or companies. 
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4.10 If and when all the Exchange's comments on the Preliminary EOP have been 
satisfactorily resolved, it shall advise the issuer that it may file the 


EOP and other necessary final material. 


4.11 Upon receipt of the notification referred to in paragraph 4.10, the 
issuer or selling security holder shall file the EOP in the form and 
together with all material required by the Requirements, other than the 


filing fee prescribed in the Regulation, with the Exchange. 


4,12 Contemporaneously with the filing referred to in paragraph 4.10, the 


issuer shall file with the Commission: 


A. a certified cheque payable to the Treasurer of Ontario for the fees 
required by the Regulation; 

Be one signed EOP which shall be retained in the Commission's files; 

C. one unsigned conformed copy of the EOP which shall be placed in the 
Commission's public file; and 

D. two copies of any amendments to or additional engineering reports 
filed with the Exchange, one copy of which shall be placed in the 
Commission's public file with the other being retained in the 


Commission's files. 


4.13 Upon receipt of acceptable final material, the Exchange's Director, 
Listed Company Policy and Regulation, or in his absence, another person 
designated by him, shall telex the Commission, Attention: De put y 
Director, Corporate Finance, that he has received acceptable final 
material, and that having followed the procedures set forth in this 
operating agreement, he has satisfied himself that none of the provisions 
of subsection 60(2)of the Act which require the Director to refuse to 
issue a receipt exist, that the particular TSE Distribution does or will 
comply with all of the Requirements other than the provisions of any 
National or Ontario policy statement which he has determined after due 
consideration should be waived and that it is appropriate for the 
Director to issue a receipt for the EOP pursuant to subsection 60(1) of 


the Act. 
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4.14 Upon receipt of the telex referred to in paragraph 4.13, provided the 
material required by paragraph 4.12 has been filed and the issuer does 
not appear on the Defaulters List maintained by the Commission under 
subsection 71(9) of the Act, the Director shall, unless it appears to him 
that any of the circumstances specified in subsection 60(2) of the Act 
exist or it is otherwise not in the public interest to do so), issue a 
receipt in the form attached hereto as Schedule "C" for the EOP. One 
copy of such receipt shall be retained for the Commission's files, one 
copy shall be forwarded to the Exchange for its own files am one copy 


shall be provided to the filing solicitor. 


4.15 The Commission staff shall by telex advise any securities regulatory 
authority whose name has been supplied to it by the Exchange staff 
pursuant to paragraph 7 that the Director has issued a receipt for the 


particular EOP. 


4.16 The Exchange staff shall ensure that the Exchange maintains a file 
regarding each TSE Distribution by a Qualifying Issuer which contains at 


least the following: 


A. one signed Preliminary EOP; 

B. all material required by the Requirements to be filed with the 
Preliminary EOP; 

C. one completed Exchange Offering Prospectus - Receiving and 


Transmission Check List; 


D. one signed preliminary receipt for the Preliminary EOP; 
E. the telex referred to in paragraph 4.4; 
F. any copy of a Preliminary EOP on which written notations have been 


made by the staff; 

G. all comment letters of which there shall be at least one; 

He the engineer's report referred to in paragraph 4./ together with 
the engineer's record of the acceptability of the responses; 

I. whenever a provision of one of the National or Ontario policy 
statements is waived, a memorandum signed by the appropriate stattf 
member(s) stating that such provision was waived and the reason for 
such waiver; 


Js one signed EOP; 
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Ke all material required by the Requirements to be filed with the EOP; 
Le whenever a final receipt is issued by the Director for an ROP, a 


memorandum stating that all comments made by the staff of the 
Exchange have been satisfactorily resolved and that all ‘secunity 
checks referred to in paragraphs 4.8 and 4.9 are Sacistaciconyt, 
signed by the staff persons (including the engineer) responsible 
for reviewing the EOP or, in lieu of such memorandum, the cover 
page of the file signed by such persons whose signatures thereon 
shall have the same meaning as such memorandum; 
M. the telex referred to in paragraph 4.13; and 


N. one signed final receipt for the EOP. 


Sy Contraventions of the Requirements 


Sg Ih Whenever a Preliminary EOP or any other material filed by a Qualifying 
Issuer in connection with a TSE Distribution reveals any activity which 
may have involved a contravention of any of the Requirements in effect at 
the time of the activity, including prior distributions of securities 
which may have been made without compliance with the Act or the 
Regulation, the staff of the Exchange shall obtain from the issuer 
sufficient information to determine whether in fact the activity involved 


a contravention of the Requirements. 


Sy If the activity involved a contravention of any National or Ontario 
policy statement, the Exchange staff shall determine and record whether 
such contravention was so serious that it would afford the Director a 


basis for refusing to issue a receipt under section 60 of the Act. 


By) If the results of the inquiry required by paragraph 5.1 reveal a previous 
illegal distribution of securities or other breach of the Act, the staff 
of the Exchange shall refer the matter in writing to the Deputy Director, 
Enforcement of the Commission and await his determination of whether the 
activity is so serious that he would recommend that the Director refuse 


to issue a receipt for the issuer's EOP. 
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Os Exchange Personnel 


ioe: The Exchange represents that those members of its staff who will be 
responsible for carrying out the review contemplated by this agreement 
are fully qualified to do so. Attached hereto as Schedule "D" is a list 
of the names, professional qualifications and relevant work experience of 
such persons. The Exchange may alter the persons to whom. such 
responsibilities are assigned as it wishes provided that no such change 
effects the representation set out above and it notifies the Director in 


writing of any change. 


Oe The staff of the Exchange shall familiarize itself with the Requirements 
and keep itself informed of any changes to the Requirements made after 
the date hereof so as to ensure that the Requirements as they exist from 


time to time are complied with in each TSE Distribution. 


Ts Filings with Other Jurisdictions 


al If a Qualifying issuer wishes to file the Preliminary EOP and EOP in any 
of the Canadian provinces or territories it may, provided such 
jurisdictions do not object, file as if under National Policy Statement 
No. 1 and designate the Exchange as the principal jurisdiction. If the 
Exchange is designated as the principal jurisdiction the responsibilities 
which would normally be carried out by the principal jurisdiction will be 
carried out in the same manner and to the same extent by the Exchange 
staff except that the Commission staff will notify the other securities 
regulatory authorities that the Director has issued the final receipt. 
When the Exchange staff requests the Director to issue a final receipt, 
it shall specify in the telex sent pursuant to paragraph 4.13 the names 


of all jurisdictions in which the EOP has been filed. 


8. Refusal to Issue Receipt 


Srl Should the Exchange determine in any particular case on the basis of 
subsection 60(1) and/or subsection 60(2) of the Act that it would not be 
appropriate for the Director to issue a receipt for an EOP, the Director, 
Listed Company Policy and Regulation of the Exchange shall immediately 
notify the Director setting out the reasons of the Exchange for such 


recommendation. 
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Sad For greater or certainty, where the Director receives a recommendation 
under paragraph 8.1, the issuer has the opportunity to be heard in 
accordance with subsection 60(3) of the Act in the same manner am to the 
same extent as if the staff of the Commission had, after review of the 
Preliminary EOP, given similar advice to the Director. The provisions of 
section 60 and sections 8 and 9 of the Act regarding hearings before the 
Director, review by the Commission of the Director's decision am appeals 


of the Commission's decisions apply mutatis mutandis. 


9. Review Procedures 


Oe Al Since it continues to be the intention of the Commission, as noted in 
paragraph 14 of the Previous Ruling, to monitor TSE Distributions and, 
during the course of the fourth year after Chen Ste Ocre rp mOnemEne 
Exchange, to conduct a review of the experience then gained with TSE 
Distributions, and since it is the intention of the Commission to review 
after the first year the effectiveness of sole review by the Exchange 
staff of EOPs of Qualifying Issuers, the Exchange shall file with the 
Commission on April 30, 1987, April 30, 1988 and if requested by the 
Commission, annually thereafter, a report covering the period since the 
last report filed pursuant to paragraph 14 of the Previous Ruling setting 


out separately for Qualifying Issuers and others and in the aggregate: 


A. the number of TSE Distributions effected; 
Be the number of issuers that having sought to obtain listing on the 
Exchange pursuant to the EOP Policy, failed to obtain such listing; 
C. the number of issuers who effected TSE Distributions but have been 
subsequently delisted; 
D. with respect to each TSE Distribution: 
(i) the total proceeds of the TSE Distribution; 
(ii) the number of treasury shares issued on the exercise of any 
Compensation Option; 
(iii) the gross revenue of the issuer as a result of the exercise 


of the Compensation Option; 
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(iv) the number of shares issued under the Compensation Option 
sold by the Exchange member granted the Compensation Option; 
and 

(v) the gross revenue accruing from the sale referred to in (v) 
to the Exchange member; 

E. with respect to each TSE Distribution effected by a Qualifying 

Issuer: 

Gia) the date of the receipt for the Preliminary EOP, the date of 
the receipt for the EOP and the number of business days 
between such dates; 

(ii) copies of the comment letters issued by the Exchange staff; 
and 

(iii) the number of business days between the date of the receipt 
for the Preliminary EOP and the date of the first comment 


letter issued by the Exchange staff. 


10. Amendments 


10.1 If any questions as to relevant matters not covered by this agreement 
arise during its term the signatories hereto. shall agree to an 
appropriate procedure. If the signatories cannot agree the matter shall 
be referred to the Commission which shall determine the appropriate 
procedure. All changes to this agreement, whether arising from agreement 
between the signatories or after determination by the Commission, shall 


be reduced to writing by way of amendment hereto. 
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ihe Effective Date 


1l.1 The effective date of this operating agreement is the date of the Ruling. 


Acknowledgements 


We hereby acknowledge and agree to the terms hereof. 


Date: May 23rd, 1986 


ONTARLO SECURITIES COMMISSION 


ee 


per: Ermanno Pascutto 
Direccor 


THE TORONTO STOCK EXCHANGE 


per: Leonard Petrillo 
Vice-President, General Counsel & Corporate Secretary 





Keith E. Boast 
Vice-President, Listed Company and Member Regulation 
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Schedule “A” to Operating Agreement 
Exchange Offering Prospectus and Amendment 


Receiving and Transmission Check List 


Name of Issuer 
a ge 


Date filed Docket No. 
Se es ee Se 


Attached hereto are all Papers filed with the Exchange Offering Prospectus or 
Amendment filed on the date indicated below: 





Prospectus Amendment 


1. Notation in red, preliminary exchange offering prospectus (IS, Raeso)). 
2. legible 10 point type (34(a), Regs.). ll. 
3. Contains financial statements dated not more than 120 days (audited) 

or 90 days (unaudited) prior to date of receipt for preliminary 

prospectus (41, Regs.) 

(a) signed by two Directors under the word approved (52, Regs.) 

(b) authority of Board authorizing Directors to sign (U.A.P. DVS )) 


(c) report of auditor or letter re examination (54, Regs). 


4. Contains statutory section — Purchaser rights of withdrawal and 
recission (sections 70, 126 and 135). 


5. (a) certificate signed by Chief Executive Officer, Chief Financial 2 
Officer and by two other Directors, and by the Promoters 


(section 57) 


(b) authority of Board in favour of the two Directors signing 
GUE PAE me O98) ie 


6. Certificate signed by the Underwriter/Agent when applicable 13. 
(section 58). Must be a registrant or have made application. 


7. Any document required to be manually signed requires the name 14. 
of the individual signing to be printed or typed in below the 


signature (144, Regs.). 


8. Opinions or reports by experts must be signed and dated and signed 15. 
consent to use must be provided. 


9. Requisite number of copies filed (0.S.C. POG ya Deel eicemm ss Ca) ie 16. 


Signature Date 
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SCHEDULE “B” 


To Operating Agreement 


IN THE MATTER OF THE SECURITIES ACT, 
AND 


IN THE MATTER OF 


Receipt for preliminary Exchange Offering Prospectus dated ; 





19 , relating to these securities of the above Issuer is hereby issued 


pursuant to section 54 of the Act. 


This receipt is issued in accordance with the terms of the Operating Agreement 
made between the Commission and The Toronto Stock Exchange in connection with 


the issuance of receipts for certain Exchange Offering Prospectuses. 


DATED at Toronto this day of 5 US) og 


See 


Deputy Director 


NOTE 


The issuance of this receipt is not to be construed as meaning that the 
adequacy of the preliminary Exchange Offering Prospectus and supporting 
material has been established. These are being reviewed by the staff of The 


Toronto Stock Exchange and any comments will be furnished to you by letter as 
soon as possible. 


EOS 
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SCHEDULE “C™ 


To Operating Agreement 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 


Receipt for (final) Exchange Offering Prospectus dated 


> 


19 , relating to the securities of the above Issuer, is hereby issued pursuant 


to subsection 1 of section 60 of the Act. 


This receipt is issued in accordance with the terms of the Operating Agreement 
made between the Commission and The Toronto Stock Exchange in connection with 


the issuance of receipts for certain Exchange Offering Prospectuses. 


DATED at Toronto this day of EL Ol. 


Deputy Director 


To: 
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May, 1986 
SCHEDULE “D” 
to Operating Agreement 
STAFF OF THE LISTINGS AND DISTRIBUTIONS DIVISION, TSE 
Formal Ex perience Experience 
Education with TSE outside TSE 
Jennine Ballard Misc. industry, 7 years over 5 years 
securities & administrative & 
administrative business experience 
courses 
Allan Bogler BA 3 years 1 year legal 
LLB ex perience 
Robert Cook BA 3 years 3 1/2 years 
MBA capital investment 
experience with 
resources companies 
Sandra Jorgenson BA l year 1 year legal, 9 
LLB years business 
ex perience 
Paul Parisotto BA 2 years 
Robert Perry BSc 4 years 7 years geology & 
mining experience 
Win Rowney Misc. industry, 6 years over 5 years 
securities & administrative 
administrative ex perience 
courses 
Ralph Shay BSc, MBA, LLB 6 years l year legal 
ex perience 
Rick Whiler BA, MBA, CA 5 years 6 years accounting 
ex perience 
Ken Wiener BSc 4 years 1 year legal 
LLB experience 
Senior Consultant 
Lester Lowe Former Vice-President Listings & Distributions Division 


with 47 years experience with the TSE. 
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2.3 MANALTA COAL LTD. 


Headnote 


Page 2-520 


Exemption granted where notes to be endorsed by Crown agency, and liability to 


be guaranteed by Saskatchewan Government. 


Statutes Cited 





Se CuI CSAC hom Ome OC OC amn- © OF mic Seal em S Sonmto2 om ui Gly) 


Cases Cited 
hneehie wat tem sOteManalivenmCoad lame bd mmGlOSs) anon OSCR MSZ. 
EN HEY MARTER OF TH SHCURLMIHSr AGIs 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF MANALTA COAL LTD. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Manalta Coal Ltd. (''Manalta'') to the Ontario 


Securities Commission (the ‘''Commission'') pursuant to subsection 73 


(1) of the 


Securities Act.°R:S.0) 1980;iuc? 466) asiamended (the "Act') forvarvrubing «that 


certain trades, are not subject to section 52 of the Act; 
AND UPON Manalta having represented to the Commission that: 
1. Manalta is a corporation incorporated under the laws of the 
ef Alberta and as’ not a reporting issuer within’ the* mean 


Act; 


2. Saskatchewan Power Corporation (''SaskPower'') is an agency of 
in right of the Province of Saskatchewan (the ''Province'') ; 


3. Manalta has issued to SaskPower a promissory note in connec 


Province 
ing of the 


the Crown 


tion with 


the acquisition of certain coal mining equipment, such note to be 


exchanged for coupon bearing notes (the ''Notes'') in 
denominations of $1,000, $5,000, $25,000, $100,000 and 
aggregating the principal amount of up to $89,300,000; 


4. SaskPower proposes to endorse each of the Notes and the 
proposes to guarantee the liability of SaskPower arisin 
endorsement of the Notes; 


She it is proposed to distribute the Notes to the public in Cana 


Dominion Securities Pitfield Limited, as lead agent 
underwriter; and 
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6. in connection with such distribution, SaskPower will) Lurriish orsatcause 
to be furnished to each purchaser or prospective purchaser of Notes a 
copy of an offering circular (the "Circular"), the original of which 
will be executed by SaskPower, substantially in the form (subject to 
modifications relating to the terms of the offering) heretofore 
submitted to the Commission; 


AND UPON reading the application and the recommendation of the staff of 
the Commisison; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED, pursuant to subsection 73(1) of the Act, that trades by 
Manalta to SaskPower of the Notes and the subsequent distribution of the Notes 
endorsed by SaskPower and bearing the guarantee of SaskPower's’ liability 
arising from such endorsement by the Province, are not subject. to-section 52 of 
the Act provided that SaskPower: 


(i) files an executed copy of the Circular with the Commission prior to 
the completion of any sale of the Notes by it; and 


(ii) in the course of a distribution of the Notes to the public in Canada, 
furnishes or causes to be furnished an executed or conformed copy of 
the Circular to each purchaser or prospective purchaser of Notes from 
1 te 


May 26th, 1986. 


'"M. A. Taschereau'"'! "Charles Salter" 
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2.4 LAVA CAPITAL CORPORATION 


Headnote 
Issuer granted an extension of time until June 20, 1986 in which to file and 
distribute annual financial statements for the year ended December 31, 1985 and 
interim financial statements for the three months ended March 31, 1986. 
Statutes Cited 
SeCuriticseactemnass0ee 1980. Ce 466n asvam. - oss 976). 77; Bs. 79 (baa?) 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 
IN THE MATTER OF LAVA CAPITAL CORPORATION 


ORDER 
(Subsection 79(b) (111) ) 





UPON the application of Lava Capital Corporation (the ''Issuer''), a company 
incorporated under the laws of Ontario, to the Ontario Securities Commission 
(the Commission") for an order pursuant to subsection 79(b)(iii) of the 
Securities Act, R.S.O. 1980, ec. 466, as amended (the ''Act'') exempting the 
issuer from the time requirements contained in sections 77, 76 and 78 of the 
Act with respect to the annual financial statements for the year ended December 
31, 1985 and the interim financial statements for the three month period ended 
March 31, 1986; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in sections 77, 
76 and 78 of the Act with respect to the annual financial statements for the 
year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986 provided that the Issuer files pursuant to 
sections 77 and 76, and _ sends pursuant to section 78, the annual financial 
statements for the year ended December 31, 1985 and the interim financial 
statements for the three month period ended March 31, 1986 on or before June 
ZO OSG. 


May 20th, 1986. 


"Charles Salter'' Wed.) Kane 
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2.5 CITADEL GOLD MINES INC. 


Headnote 


Subsection 73(1) - Issuance of non-transferable option to purchase common 
shares and issue of common shares of reporting issuer not subject to section 24 
or 52 of the Act - First trade in common shares purchased pursuant to the 
option subject to subsection 71(5). 


Statutes Cited 





Securities Act, R.S.O. 1980, ec. 466, aS am., SS. Bia yee Sy) 5 163s 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF CITADEL GOLD MINES INC. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Citadel Gold Mines Inc. (iertadel’") “te the Ontario 
Securities Commission (the "'Commission"), for a ruling pursuant to subsection 
Tel ofthe Securities Actewn.50." 1980)" "ce 466, "as amended (the ‘“Act'') that 


the proposed trade by Citadel to Douglas Financial Corporation (''DFC"’) of a 
non-transferable option to purchase certain of its common shares: 1s not subject 
tO SeGtion 24 0r be of “the Act; 


AND UPON reading the application and the recommendation ot the “stalt mor 
the Commission; 


AND UPON Citadel having represented to the Commission that: 

1. Citadel is an Ontario corporation which is a reporting issuer under 
the Act not in default of any requirement of the Act or the regulation 
made under the Act (the ''Regulation'') ; 

2. the authorized capital of Citadel consisted of an unlimited number Oils 
common shares of which 4,037,764 common shares were issued and 


outstanding as at April 1, 1986; 


a the offices of DFC, a Pennsylvania corporation, are located at 1206 
Yarmouth Road, Green Hill Farm, Philadelphia, Pennsylvania, 19151; 
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DFC has provided services to Citadel by introducing Citadel to 
important members of the financial community in the United States and 
was instrumental in negotiating on behalf “of Citadel a letter of 
intent ("Letter of Intent'') between Citadel and Canhorn Mining 
Corporation (“Canhorn") pursuant® to” which: 4Citadel has Tagreed in 
principal Lo acquire, among other things, the entire interest of 
Canhorn in a joint venture formed between Citadel and Canhorn's 
predecessor; 


in consideration for such services, Citadel has agreed to grant DFC a 
three-year non-transferable option (the "Option') to acquire 400,000 
common shares (the "Shares") of Citadel at $1.25 per Share, expiring 
at the close of business on February 17, 1989; 


the grant of the Option was approved by the board of directors of 
Citadel at a meeting of the directors of Citadel held on February 18, 
1986; 


the grant of the Option was approved by the shareholders of Citadel at 
a meeting of the shareholders of Citadel held on March 27, 1986; 


on February 17, 1986 the closing price of the Shares on The Alberta 
Stock Exchange was $1.15; 


{ies grantsor the “Options conditional hiiponyy ‘among other “things:, 
completing the transactions contemplated by the Letter of Intent and 
obtaining any necessary approvals of the Commission; and 


DFC is familaar with the business ‘and affairs of Citadel but not 
affiliated, associated or related in any other way to Citadel. 


AND UPON being satisfied that to make this Ruling would not be prejudicial 
to the public interest; 


IT IS) RULED pursuant to subsection 73(1) of the Act that the trade of the 
Option by Citadel to DFC and the issue of Shares of Citadel to DFC upon 
exercise of the Option shall not be subject to sections 24 and 52 of the Act, 
subject to the following terms and conditions: 


ie 


Citadel provides to DFC a copy of this’ ruling together with a 
statement that as a consequence of this ruling, certain protections, 
rights and remedies provided by the Act, including statutory jeaalanes: nt 
rescission or damages, will not be available to DFC; 


withinel@ days or the Water of the date of*this: ruling ‘and the date 
the transactions contemplated by the Letter of Intent are completed, 
Citadel files with the Commission a letter indicating reliance on this 
ruling and providing substantially the same information prescribed by 
Form 20 of the Regulations and demonstrating compliance with condition 
IL Oe wlasksy reWilLiayes gyal 
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the first trade in the Shares acquired by DFC upon exercise: of the 


a). 
Option is a distribution unless such first trade is made in accordance 
with the provisions of subsection 71 (5) of the Act as if the Shares 
had been acquired by DFC pursuant to one of the exemptions referred to 
in subsection. 71 (5) om the Act: 
May 20th, 1986. 
'. A. Taschereau'"'! "Charles Sabter® 


-3066- 6-Jun-86 


DECISIONS, ORDERS AND RULINGS Page 2-526 


2.6 BOLTON TREMBLAY PREFERRED INCOME FUND 


Headnote 


Subsection 61(5) - Order extending times provided by subsection 61(2) to those 
applicable as if the lapse date was May 20, 1986. 


Statutes Cited 





Securities Act, R.S.O. 1980, c¢. 466, as amended, ss. 61(5), 61(2). 
DNS THES MATTIORD OF LH SECURITIES AC 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF 


BOLTON TREMBLAY PREFERRED INCOME FUND 


ORDER 
(Subsection 61(5) ) 





UPON the application of Bolton Tremblay Preferred Income Fund (the ''Fund'') 
to the Ontario Securities Commission (the ''Commission"') for an order pursuant 
to subsection 61(5) of the Securities Act, R.S.O. 1980, ec. 466, as amended 
GUnemWwAG Gl lk 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Fund having represented to the Commission that: 

1. the Fund is an unincorporated open-end mutual fund trust created under 
the. provisions. off a trust. indenture. dated) September 7, 1976) as 
amended; 

2. on May 9, 1985, the Director issued a receipt for a final prospectus 
dated April 28, 1985 (the ''Prospectus") offering units of the Fund; 
and 

3. the lapse date of the Prospectus is April 28, 1986; 

AND UPON the Commission being of the opinion that to do so would not _ be 

prejudicial tothe public interest; 

IT IS ORDERED pursuant to subsection 61(5) of the Act that the time limits 

set out in subsection 61(2) of the Act are hereby extended to those that would 
be applicable if the lapse date of the Prospectus was May 20, 1986. 


May 28th, 1986. 


“Charles Salter’ URE ads Kaneu! 
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2.7 CANADA CUMULATIVE FUND 


Headnote 


Subsection 61(5) - Order extending times provided by subsection 61(2) to those 
applicable as if the lapse date was May ZOE L862 


Statutes Cited 





Securities AGt.eR-S. 0, 1980, %e. 466; as anended. <SS.. 6165) Gli@2)-; 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF 
CANADA CUMULATIVE FUND 


2) 


RDER 
(Subsection 61(5) ) 





UPON the application of Canada Cumulative Fund (the 'Fund'') to the Ontario 
Securities Commission (the ''Commission") for an order pursuant to subsection 
61(5) of the Securities Act, R.S.O. 1980, ce. 466, as amended (thesiAcu re 


AND UPON reading the application and the recommendation OL “Stati ~G@t the 
Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created under 
the provisions of a trust indenture dated April 21, 1972 as amended; 


2 sou Mayo, 1985, the Director issued 4 receipt. fore fina prOsSpeeLuas 


dated April 28, 1985 (the ''Prospectus'") offering units of the Fund; 
and 


3. the lapse date of the Prospectus is April 28, 1986; 


AND UPON the Commission being of the opinion that to do so would not _ be 
prejudicial to the public anterest; 


IT IS ORDERED pursuant to subsection 61(5) of the Act that the time limits 
set out in subsection 61(2) of the Act are hereby extended to those that would 
be applicable if the lapse date of the Prospectus was May 20, 1986. 


May 28th, 1986. 


"Charles Salter" "R. J. Kane 
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2.8 BOLTON TREMBLAY MONEY FUND 


Headnote 


Subsection 61(5) - Order extending times provided by subsection 61(2) to those 
applicable as if the lapse date was May 20, 1986. 


Statutes’ Cited 





Securities Actieinss..07 19os80.arc.. M6Greeas famendéd,. css ceil (S)h e6l(2)r- 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF 
BOLTON TREMBLAY MONEY FUND 
ORDER 
(Subsection 61(5) ) 

UPON the application of Bolton Tremblay Money Fund (the ''Fund") to the 
Ontario Securities Commission (the '"'Commission'') for an order pursuant to 
subsection 61(5) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
WAC wh) : 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Fund having represented to the Commission that: 

1. the Fund is an unincorporated open-end mutual fund trust created under 
the provisions of a trust indenture dated November 12, 1981 as 
amended; 

2. on May9/01985) ithe: Director wssued a receipt for a fc OE OSPeCGuus 
dated! April § 23 oaoss Nithe Prespectus')i oiferning UnictsS nom ac Memnunid: 
and 

3. the lapse date of the Prospectus is April 28, 1986; 

AND UPON the Commission being of the opinion that to do so would not _ be 

peejudieial to the public interest; 

IT IS ORDERED pursuant to subsection 61(5) of the Act that the time limits 

set out in subsection 61(2) of the Act are hereby extended to those that would 
be applicable if the lapse date of the Prospectus was May 20, 1986. 


May 28th, 1986. 


"Charles Salter" ip wi. Kanel 
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2.9 BOLTON TREMBLAY INTERNATIONAL FUND 


Headnote 


Subsection 61(5) - Order extending times provided by subsection 61(2) to those 
applicable as if the lapse date was May 20, 1986. 


Statutes Cited 





Securities Act, R.S.O. 1980, c. 466, as amended, ss. 61(5), Gala@2ine 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF 


BOLTON TREMBLAY INTERNATIONAL FUND 


ORDER 
(Subsection 61 (5) ) 





UPON the application of Bolton Tremblay International Fund (the ''Fund'') to 
the Ontario Securities Commission (the ''Commission') for an order pursuant to 
subsection 61(5) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
NC) : 


AND UPON reading the application and the recommendation of stati (Met the 
Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created under 
the provisions of a trust indenture dated March 14, 1961 as amended; 


2. on May 9, 1985, the Director issued a receipt for a final prospectus 


dated ‘April 28, 1985 (the Prospectus") “offering units of the Fund; 
and 


3. the lapse date of the Prospectus is April 28, 1986; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 

IT IS ORDERED pursuant to subsection 61(5) of the Act that the time limits 
set out in subsection 61(2) of the Act are hereby extended to those that would 
be applicable if the lapse date of the Prospectus was May 20, 1986. 


May 28th, 1986. 


"Charles Salter" UR Jeane! 
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2.10 INVESTORS REAL PROPERTY FUND 


Headnote 


Subsection 61(5) - Order extending times provided by subsection 61(2) to those 
applicable as if the lapse date was June 6, 1986. 


Statutes Cited 
SeCuisaud CS mAC tH On OOS Op mCHEA. OG nasal ES Sam Oulu 2) Olen) ie 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF 
INVESTORS REAL PROPERTY FUND 


oO 


RDER 
(Subsection 61(5) ) 





UPON the application of Investors Real Property Fund (the ''Fund'') to the 
Ontario Securities Commission (the ''Commission') for an order pursuant to 
subsection 61(5) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
BAe) : 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created under 
the provisions of a trust indenture dated November 2, 1983; 


2. on May 13, 1985, the Director issued a receipt for a final prospectus 
dated April 30, 1985 (the "Prospectus") offering units of the Fund; 


3. the lapse date of the Prospectus is April 30, 1986; and 
4. on March 10, 1986, the Fund filed with the Commission a pro forma 
prospectus; 
AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 
IT IS ORDERED pursuant to subsection 61(5) of the Act that the time limits 
set out in subsection 61(2) of the Act are hereby extended to those that would 


be applicable if the lapse date of the Prospectus was June 6, 1986. 


May 28th, 1986. 


"Charles Salter"! Jet ays dcevavey 
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2,11 YCASCADES “INC. 


Headnote 


Ruling granted that subject to satisfying all of the other requirements in 
Commission Policy 5.6 regarding the Prompt offering Qualification Systen, 
issuer will be an eligible reporting issuer under the Policy, notwithstanding 
that the issuer has not been a reporting issuer for 36 months. 


Statutes Cited 





Securities Act. R.S.0 7 M9807 ice 4668 aS tane, 3ss7 525i). 


Policies Cited 





OSC seoOlaieyaor © 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF CASCADES INC. 
AND 


TN Cae MATER On TOS© POLICY Fano. 
PROMPT OFFERING QUALIFICATION SYSTEM 


RULING 
(Subsection 73(1)) 
UPON «they Sapplicatzonesofe Cascadesm \ineie (iCascades!')© (toemtthe Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
T3(1) of the Securities Act, “RUS.0., 1980, ~c, 466, as amended, Gthe AC tay) 


having the effect of permitting Cascades to participate in the Prompt Offering 
Qualification System pursuant to Policy 5.6 of the Commission (the ''Policy'') as 
if Cascades were an eligible reporting issuer within the meaning of the Policy; 


AND UPON reading the application and recommendation of the staff of the 
Commission; 


AND UPON it being represented to the Commission that: 
1. Cascades would be eligible to use the Prompt Offering Qualification 
System sbutetor) thevfactdthat iteawadi notthave been axyreporlings issuer 


under the Act for 36 months at the time it proposes to file an annual 
information form; 


2. Cascades has been a reporting issuer under the Act since September 28, 
1984, a period of approximately 19 months; 
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By the common shares of Cascades have been listed on The Montreal 
Exchange since December 1982 and on The Toronto Stock Exchange since 
September 1984; 


4. Cascades has been a reporting issuer under the Securities Act (Quebec) 
Since December 7, 1982; and 


5. the current aggregate market value of common shares of Cascades held 
by ''non-insider'' security holders is in excess of $200,000, 000; 


AND UPON the Commission being satisfied that to grant this ruling would 
not be prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that, notwithstanding 
the eligibility criteria.of .clause yi (a).-of, the Policy, sectionso2 of the Act 
shall not apply, insofar only as that section concerns the form and content of 
a preliminary prospectus and prospectus filed under section 52 of the Act, with 
respect to.distributions. of. «securities of Cascades. that. are effected in 
accordance with the Policy, provided that: 


(a) (a preliminary. short form, prospectus. .and short. .form, prospectus 
eomplying with) the Policy are filed under section 52,.of the Act 
pursuant to and in accordance with the Policy; 


(b) Cascades shall comply with all the filing requirements and procedures 
and each of the eligibility requirements under the Policy, with the 
exception of the eligibility requirement relating to the length of 
time an issuer must be a reporting issuer set forth in clause B.1(a) 
of the Policy; 


(c) Cascades shall file with the Commission all continuous’ disclosure 
documents that would have had to be filed within the previous 36 
months prior to the date of filing its annual information form as if 
it had been a reporting issuer under the Act, for all of that period; 
and 


(d) the distribution of securities of Cascades pursuant to a_ short form 
prospectus filed under section 52 of the Act shall otherwise comply 
with and.be subject to the.provisions of -the Act. 


May 28th, 1986. 


nNeharles! Salter! UR ee) cine 
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2.12 UNITED PARCEL SERVICE OF AMERICA, INC. ET AL 


Headnote 


Certain trades in common stock of a non-reporting issuer incorporated in 
Bermuda to, inter alia, up to 76 residents of Ontario are not subject to 
Section 24 of the Act, provided all disclosure material relating to the trades 
furnished to residents of the U.S. is also furnished to residents of Ontario - 
First trades in the common stock of the above-noted non-reporting issuer and 
the first trades in the common stock of a second non-reporting issuer 
incorporated in the U.S. received as part of the same offering are not subject 
to seetion 24 of the Act, provided that the first trades are to the second 
non-reporting issuer. 


Purchase of its common stock by the second non-reporting issuer from certain of 
its stockholders is not subject to Part EDX SO emAC te 


Statutes Cited 





Securities Act, R.S.O. 1980, c. 466, as am. , W(t, B48, Bes A (A) (a0) HS (WW) « 
CYS) (SE) 2 IPBWCE, OID, 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF UNITED PARCEL SERVICE OF AMERICA, INC. 


AND OVERSEAS PARTNERS LTD. 


RULINGS & ORDER 
(Subsection 73(1) and Clause 99(e) ) 





UPON the application of United Parcel Service of America, Inc. (''UPS"') for 
rulings, pursuant to subsection 73(1) of the Securities Act, R.S.O. 1980, 
c. 466, as amended (the ''Act''), that certain trades in the common. stock of 
Overseas Partners Ltd. (''Overseas'') to certain Ontario resident managerial and 
supervisory employees of UPS or its subsidiaries, and the first trade in that 
common stock and certain common stock of UPS held by those employees are not 
subject to section 24 of the Act; 


AND UPON the application of UPS for an order pursuant to clause 99(e) of 
the Act that the purchase by UPS of certain of its shares of common stock is 
not subject to Part XIX of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented by UPS to the Commission that: 


1. UPS was incorporated under the laws of Delaware in 1930; 
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HOF 


Wat. 


Wy. 


TS}. 


14. 


15. 


through its subsidiaries, UPS is engaged in the business of providing 
specialized transportation services, principally for small packages, 
throughout Canada, the United States of America (the '"'U.S.A.') and 
West Germany; 


the authorized capital of UPS consists of 200,000,000 shares of common 
stock with a par value of $1.00 per share, of which 168,870,300 are 
issued and outstanding; 


almost all of the common stock of UPS is owned or held for the benefit 
of managers and supervisors employed by UPS, or by UPS former 
employees, the estates or heirs of employees or former employees, or 
by charitable organizations; 


UPS' common stock is not listed on a securities exchange or listed on 
the National Association Securities Dealers' Automated Quotation 
system (''NASDAQ"’) ; 


UPS is not a reporting issuer in Ontario; 


Overseas was incorporated under the laws of Bermuda in 1983 as a 
wholly-owned subsidiary of UPS; 


Overseas iS engaged primarily in the property and casualty insurance 
business outside the U.S.A., including the reinsurance of risks 
relating to the business of UPS; 


the authorized capital of Overseas consists of 200,000,000 shares’ of 
common stock with a par value of $0.10 per share, of which 168, 870, 300 
are issued and outstanding; 


at the end of 1983, UPS distributed 97% of the outstanding shares of 
common stock of Overseas aS a special dividend to holders of common 
SiO Chao ime UE Sr 


Overseas commenced operations on January 1, 1984; 


Overseas common stock is not listed on a securities exchange or on 
NASDAQ; 


Overseas is not a reporting issuer in Ontario; 


on May 9, 1986, UPS and Overseas filed registration statements (the 
"Registration Statements") with the Securities and Exchange Commission 
in the U.S.A. relating to the offering of shares of common stock of 
UPS and Overseas to managerial and supervisory employees of UPS or its 
subsidiaries who were recipients of shares of common stock of UPS 
distributed under UPS' Management Incentive Plan in the most recent 
year and who are current shareowners of both UPS and Overseas 
(‘Eligible Employees'') ; 


pursuant to the Registration Statements, UPS will offer 6,000,000 
shares of common stock of UPS and of Overseas held by UPS in units 
("Units'') consisting of 1 UPS share and 1 Overseas share, with a 
minimum subscription requirement of 20 Units (the "Offering"') ; 
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16. 


We 


MSE 


HOR 


20. 


Pa dlc 


Zan 


Zoe 


24. 


each UPS share is being offeredeat $36.25. h(UMS=) Band each Overseas 
share ate $1219 (UPS... tora combined Unit price of $37.44 (U.S.); 


each Eligible Employee is permitted to subscribe for a maximum of 1000 
Wink Suinecln any Callas 


the UPS and Overseas common stock, _-whiche as the subject ofthis 
offering, is previously issued stock which UPS acquired from UPS 
stockholders from time to time; 


there are approximately 11,600 Eligible Employees to whom the Offering 
will be ‘extended? “16 cof these Eligible Employees being resident in 
Ontario; 


the Offering will be made solely by and through UPS and no commission 
or remuneration will be paid to any person or business organization in 
connection with this Offering; 


the common stock of UPS which is being offered to Eligible Employees 
pursuant to this Offering is exempt from section 24 of the Act by 
virtue of paragraph 34(1)19 of the Act and from section 52 of the Act 
by virtue of clause 71(1) (n) of the Act; 


the trades in the common stock of Overseas to Eligible Employees 
purstiant'! sto ~this Offering -1S “not Ga distribution, as defined in 
paragraph 1(1)11 of the Act; 


the articles of incorporation of UPS gives UPS aarEieht tof first refusal 
to purchase shares of its common stock from its stockholders; and 


pursuant to that’ right of first refusal, UPS purchases shares Of vLeSs 
common stock from its stockholders from time to time; 
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AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


EMT SSRUEEDS pursuant econsubsecuion: 73) ot the Acts. that. trades “in the 
common stock of Overseas by UPS to Eligible Employees pursuant to this Offering 
are not subject to section 24 of the Act, provided that all disclosure material 
relating to the Offering which is furnished to Eligible Employees resident in 
the U.S.A. is furnished to Eligible Employees resident in Ontario; 


AND Et SiS hURTHERSRUEED as pusSuantato subsection) 731) pommuhenAct that the 
first trades in the common stock of Overseas and UPS received by Eligible 
Employees pursuant to this Offering are not subject to section 24 of the Act, 
provided that the first trades are made to UPS; 


AND IT IS ORDERED, pursuant to clause 99(e) of the Act, that the purchase 
of common stock of UPS from former employees of UPS or its affiliates, the 
estates or heirs of employees or former employees of UPS or its affiliates, or 
by charitable organizations, is not subject to Part XIX of the Act. 


June 3rd, 1986. 


iCharleseSal tex! Re) ane! 
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2.13 GREENSTRIKE GOLD CORP. 


Headnote 


Prospectus lapses May 29, 1986 - Issuer ceased distribution for four weeks in 
March/April, 1986, pending preparation of adequate disclosure for inclusion in 
amendment - Amendment approved May 2, 1986 - Only 8.7% of shares qualified by 
the Prospectus remain unsold - Issuer granted two-week extension of Prospectus. 


Statutes Cited 





Sacurities Acts R’S.0. 1980, %c 79466, "as am, Ss: BP. (Sd). — Wsy(Ab) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GREENSTRIKE GOLD CORP. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Greenstrike Gold Corp. ("Greenstrike™) to the 
Ontario Securities Commission (the ''Commission"') pursuant to subsection 73 (1) 
of the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act"') oie fy iewlaliave 
that the distribution between May 29, 1986 and June 12, 1986 of the securities 
qualified under the prospectus of Greenstrike dated August 12, 1985, as amended 
January 22, 1986, March 7, 1986 and April 17, 1986, is not subject to section 


SO OiunemAc te 


AND UPON Greenstrike having represented to the Commission that: 


1. Greenstrike is incorporated under the Business Corporations Act 
(Ontario) ; 


2. Greenstrike is a reporting issuer under the Act and is not on the Lise 
of defaulting issuers maintained by the Commission pursuant to 
subsection 71(9) of the Act; 


3. Greenstrike filed a preliminary prospectus dated May 24, 1985, and 
obtained a receipt therefor on May 29, 1985; 


4. Greenstrike filed a final prospectus (the ''Prospectus'') dated August 
12, 1985, and obtained a receipt therefor on August 15, 1985, 


5. the lapse date of the Prospectus is May 29, 1986; 


6. a first amendment to the Prospectus dated January 22, 1986, was filed 
and was approved by the Director on January 31, 1986; 


Hs re March 3, 1986, Greenstrike notified the Director of its intention 
to file a second amendment, and requested the advice of the Director 
with respect to the disclosure to be included therein; 
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8. on March 10, 1986, a second amendment to the Prospectus dated March 7, 
1986, was filed and was approved by the Director on March 13, 1986; 


9. by letter dated March 13, 1986, in response to the letter of March 3, 
1986, Greenstrike was advised to cease distribution until adequate 
disclosure had been made; 


10. distribution of the shares qualified by the Prospectus was immediately 
stopped; 


11. it took approximately four weeks for Greenstrike to prepare the 
necessary disclosure; 


12. a third amendment to the Prospectus dated April 17, 1986, was filed 
and was approved by the Director on May 2, 1986; and 


13. as of May 8, 1986, a total of 204,110 shares qualified as a_ secondary 
offering remain unsold representing 8.7% of the total number of shares 
qualified by the Prospectus; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Commission being satisfied that to do so would not be 
prepudicialatosthescpublic: interest; 


IT IS RULED pursuant sto subsection, 73(1),o0f the Act. that the.. distribution 
between May 29, 1986, and June 12, 1986, of the securities qualified under the 
Prospectus dated August 12, 1985, as amended January 22, 1986, March 7, 1986, 
and April’ (iiie1986; wishnotasubjectytoisections52e0f ybhe Act providedethat va 
copy of the Prospectus and any amendments to the Prospectus and audited 
financial statements for the year ending January 31, 1986, shall, unless 
previously done so, be sent by prepaid mail or delivered to the _ purchaser 
either before entering into an agreement of purchase and sale or not later than 
midnight on the second day, exclusive of Saturdays, Sundays, and _ holidays, 
after entering into such agreement. 


May 29th, 1986. 


"Charles Salter"! mwg.W. Blain" 
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2.14 RENZY MINES LTD. 


Headnote 


Issue of common shares to one director and to company controlled by another 
director (and wife) - exemption granted - similar to Blanket Ruling of February 
24, 1984. 


Statutes Cited 





SeClialtles Acta hese On LOCO Cree O67 AST all ss: Oh BYP Hal (SG), shal) 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. OM as ale hoOrmeyZOr 


Rulings Cited 





Blanket Ruling, February 24, 1984, In The Matter of Trades by Issuers in 
Options to Senior Officers and Directors (1954), 7 OSCBTI93" 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF RENZY MINES LTD. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Renzy Mines Ltd. (the ''Corporation'') to the 
Ontario Securities Commission (the ''Commission'') pursuant to subsection 73 (1) 
of the Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act'') for a ruling 
that the issuance of common shares of the Corporation to Centaur Mining 
Exploration Limited (''Centaur') and David L. Campbell are not subject to 
section 24 or 52 of the Act; 


AND UPON the Corporation having represented to the Commission that: 


1. the Corporation is a corporation incorporated under the Quebec Mining 
Companies Act; 


2. the Corporation is a reporting issuer under the Act and is not on the 


list of reporting issuers in default maintained pursuant to subsection 
Tala O OL apherAct: 


3. the Corporation has 2,399,225 common shares outstanding as at March 
aie, LOS6: 
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AND 


on” AUSUST) =207981984> > ther Conporativon.” 1ssued" options: "to Robert 


A. Geisler (''Geisler'"') and David L. Campbell (''Campbell''), directors 
of the Corporation, to purchase 200,000 common shares (the _ ''Geisler 
Option") - tand: %50,,0007 common: Shares’ (the "Campbell Option!) of the 


Corporation, respectively; 
Campbell wishes to exercise the Campbell Option; 


Geisler wishes to exercise the Geisler Option but wishes to do so in 
favour of Centaur, a corporation controlled by Geisler and his wife; 


the number of common shares subject to this ruling equals 10.42% of 
the number of common shares of the Corporation issued and outstanding 
as ale Maren LOS Grn mand 

the common shares of the Corporation are not listed for trading on any 


stock exchange; 


UPON the Commission being satisfied that to do so would not be 


prejudicial to the public interest; 


NOW 
issuance 
exercise 


THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that the 
of 200,000 common shares by the Corporation to Centaur pursuant to the 
of the Geisler Option, and the issuance of 50,000 common shares by the 


Corporation to Campbell pursuant to the exercise of the Campbell Option are not 
subject tomsectionp24ior S52A0f therAct, sprovidedrthat: 


(a) 


June 3rd, 


"Charles 


within 10 days of the issuance of the common shares in reliance upon 
thiso ruling weitheetCorporationve tiles: with?’ the Commission a letter 
indicating such reliance and providing substantially the same 
information prescribed by Form 20 of the regulation under the Act; 
and 


the issuance of the common shares in reliance upon this ruling is 
approved by the shareholders of the Corporation at the next annual 
general shareholders' meeting. 


LOS'Ge 


Sarsvery WSs Jee ieiayen! 
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2.15 WHEWAY PLC AND N M ROTHSCHILD & SONS LIMITED ET AL 


Headnote 


Takeover bid - exemption from Part XIX requirements of Act granted to English 
company A making offer to acquire shares of English company B - portion.of 
shareholders of company B who are resident in Ontario hold very small 
percentage of total issued. 


Statutes Cited 





Securitres Act, RiS Os. 1980.9 as7-ams, | ‘S.1199Ke) : 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF WHEWAY PLC 
AND N M ROTHSCHILD & SONS LIMITED 


AND 
IN THE MATTER OF D.F.BEVAN (HOLDINGS) plc 


ORDER 
(Section 99(e) ) 





UPON the application of Wheway PLC (''Wheway'') and NM Rothschild & Sons 


Limited ("Rothschild") to the Ontario Securities Commission (the ''Commission"') 
pursuant to section 99(e) of the Securities Act, R.S.O. 1980, c. 466, as 
amended (the 'Act'"') for an order exempting Wheway and Rothschild from the 


requirements of Part XIX of the Act; 
AND UPON it being represented to the Commission that: 
1. Wheway is a corporation incorporated under the laws of England; 


2. D.F. Bevan (Holdings) ple (''Bevan'') is a corporation incorporated 
under the laws of England; 


3. Wheway has made an offer (the "Offer'') through Rothschild to acquire 
all the ordinary shares of Bevan on the basis of two new ordinary 
shares of Wheway for every ordinary share of Bevan held Oe”. 
alternatively, 45p in cash for every ordinary share of Bevan held; 


4. Wheway and Rothschild are advised that there is of record one _ holder 
of ordinary shares of Bevan having an address in Ontario holding 1,200 


ordinary shares, comprising approximately 0.015% of the total issued 
ordinary shares; 
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5. The Offer is governed by the Companies Act 1985, as amended, and _ the 
Prevention of Fraud (Investments) Act 1958, of the United Kingdom and 
is subject to the rules and regulations of the London Stock Exchange 
and the City Code on Takeovers and Mergers; 


6. Neither Wheway nor Rothschild has mailed any material relating to the 
Offer to the Bevan shareholder with an address in Ontario; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to grant this order; 


IT IS ORDERED pursuant to section 99(e) of the Act that Wheway and 
Rothschild be and they are hereby exempted from compliance with the 
requirements of Part XIX of the Act with respect to the Offer provided that: 


1. All material relating’ to the Offer which has been or will be sent by 
Wheway and Rothschild to holders of ordinary shares of Bevan resident 
in the United Kingdom shall be sent to holders of ordinary shares 
resident "in “Ontarto “and ajicopy thereof Shall be sent to the 
Commission; and 


2. Wheway and Rothschild comply in all respects with the requirements of 
the Companies Act 1985, as amended, the Prevention of Fraud 
(Investments) Act 1958, of the United Kingdom, the rules and 


requlations of the London Stock Exchange and the provisions of the 
City Code on Takeovers and Mergers. 


June 2nd, 1986. 


MR Jeane! NCharilkesHSalitverl 
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2.16 FAIRFIELD MINERALS LTD. 


Headnote 


The issuer, a wholly-owned subsidiary, proposed to distribute rights to acquire 
its common shares to the shareholders of its parent company. The rights and 
common shares would be issued pursuant to a prospectus but’ the issuer needed 
and was granted an exemption from the registration requirement to permit it to 
mail the rights directly to the shareholders resident ine OleatvoOr 


Statutes Cited 





SeCUrinnece Acts: Kh. S.O) LOS0, & 466) Sas iam 27> Ss. 724; Bab (ily) 2 (Ge seal)) - (AGC 
Wi GO) Cap, 73) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF FAIRFIELD MINERALS LTD. 


RULING 
(Subsection 73(1)) 


UPON the application of Fairfield Minerals Ltd. (''Fairfield") to the 
Ontario Securities Commission (the ''Commission"') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, ‘as amended (the 
"Act") that the distribution by Fairfield to the shareholders of Regional 
Resources Ltd. (''Regional'') resident in the Province of Ontario (the "Ontario 
Shareholders'') of rights (the ''Rights'') to purchase common shares without par 
value of Fairfield (the "Common Shares'') is not subject to section 24 of the 
INGaGS 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Fairfield having represented to the Commission that: 


1. Fairfield was incorporated under the laws of the Province of British 


Columbia on October 23, 1984 and is a wholly-owned subsidiary of 
Regional; 


2. Fairfield is currently not a reporting issuer under the Act but has 
filed a preliminary prospectus dated March 20, 1986 and will become a 
reporting issuer in the Province of British Columbia and Ontario upon 
receiving a final receipt for such prospectus (the ''Prospectus'"') ; 


3. Fairfield proposes to distribute the Rights to all of the shareholders 
of Regional pursuant to the Prospectus; 


4. Regional was continued under the Canada Business Corporations Act on 
May 25, 1988; 
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AND 


Regional is, or is the equivalent of, a reporting issuer in the 
Provinces of British Columbia, Alberta, Saskatchewan, Manitoba and 
Ontario and the shares of Regional are listed on The Toronto Stock 
Exchange and the Vancouver Stock Exchange; and 


the Common Shares of Fairfield will be issued pursuant to _ the 
Prospectus to the holders of the Rights upon the exercise of the 
Rights or pursuant to the additional purchase privilege set out in the 
Prospectus (the ''Additional Purchase Privilege'') ; 


UPON the Commission being satisfied that to do so would not _ be 


prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the distribution 
by Fairfield, of, the “Rights, to .sthe Ontario “Shareholders. pursuant to the 
Prospectus is not subject to section 24 of the Act provided that: 


al 


June 3rd, 


Nehagles 


Fairfield delivers a copy of the Prospectus to all Ontario 
Shareholders concurrently with the distribution of the Rights; 


Fairfield keeps the Prospectus current until all of the Rights have 
been exercised or have expired; 


Fairfield delivers a copy of the Prospectus and any amendments thereto 
to each holder of the Rights resident in the Province of Ontario who 
acquires Common Shares upon the exercise of Rights or pursuant to. the 
Additional Purchase Privilege, where the holder has not previously 
been sent a copy of the Prospectus on or before the date of the 
issuance by Fairfield of the Common Shares to the holder; and 


Fairfield delivers a copy of any amendments to the Prospectus to each 
holder of Rights resident in the Province of Ontario who acquires 
Common Shares upon the exercise of Rights or pursuant to the 


Additional Purchase Privilege where the holder has previously been 
sent a copy of the Prospectus. 


L936), 


Salter'"' "RJ. Kane'' 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS 


3.1 CERTAIN NAMED DIRECTORS OF TORSTAR CORPORATION AND SOUTHAM INC. 


The following are the reasons of the Commission issued on June 3, 1986 in the 
matter of certain named directors of Torstar Corporation and Southam Inc. 
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Ontario 
ED SE Se ee en ee ee ee eee eee 
Ontario 416/963- Suite 1800, Box 55 
ibs 20 Queen Street West 
Securities Toronto, Ontario 
Commission M5H 3S8 


Telex 06217548 
TDX 76 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF TORSTAR CORPORATION AND SOUTHAM INC. 


Hearing: Aprs to L986 

Present: Stanley M. Beck, Q.C. - Chairman 
Charles Rk. Salter, 0.C. = Vice-Chairman 
Re James) Names He Creare - Commissioner 


Jack W. Blain, Q.C. Commissioner 


Counsel: OSC: H.-A. Malcolmson 
Jiro GLO dca) 
TSE: Ralph Shay 


Beonands vet piso 

Southam Inc. Directors: 
lames Owe baialelsiner mr Ole Gre 
Geoff Creighton 

Torstar Corporation Directors 
Robert A. Donaldson, Q.C. 
Donald J.M. Brown, Q.C. 

Dunsmill Investments Ltd. 
Earl I. Rotman 
Richard Storrey 

Imperial Life Assurance of Canada 
Ronald N. Robertson, Q.C. 
Robert W. McDowell 


REASONS 
CSectiiom 241) 
This hearing was recommenced on April 1, 1986 after having 
been adjourned on November 15th, 1985 to consider the 
application of Dunsmill Investments Ltd. ("Dunsmill”), 


Imperial Life Assurance of Canada (“Imperial”) and Gordon 


Capital Corporation ("Gordon") for standing to intervene. 
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We issued Reasons on November 26, 1985 and, by a majority, 


granted the applicants limited standing to intervene (1985 


Se OSCR pe OS) eb ymranaullor ye toMeRuie m1ks).102o £ athe 
Ontario Rules of Civil Procedure, the applicants 
granted standing to intervene for the purpose of 


assistance to the Commission by way of argument. 


new 
were 
rendering 


The 


argument would be limited to the appropriate sanction, and 


would be based on the statements of fact placed before the 


tribunal, and such other facts as might be adduced at the 


hearing. 


At the hearing on November 15th, the applicants were 


concerned that the necessary factual basis for their 


argument would not be before the Commission on the basis of 


the statement of facts supplied by Torstar Corporation 


GHlouwstare )mands couthanminc. Ge Soulthanw) neew hiichurstatemnents 


were accepted by staff of the Ontario Securities Commission 


("OSC") as being sufficient for its purposes. We ruled 


that the concerns of the applicants could be adequately met 


by instructing counsel to the Commission to meet 


with the 


applicants to consider their submissions with respect to 


the factual background that would be before the Commission 


when the hearing resumed. Counsel to the Commission would 


then have to consider whether he wished to place 


those facts before the Commission, or whether he 


content to go forward with the Torstar/Southam statement of 


fia cesie 
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At the resumed hearing on April L, sOSG ccoungel indicated 
that he had met with counsel for all the parties, and was 
satisfied that he had been furnished with all material 
documents relevant to the issues raised by the Notice of 
Hearing. Moreover, both OSC counsel and the interveners 
were now of the opinion that they had yall wrelevanit 
documentary material that was necessary to make argument in 
the case. However, OSC staff counsel indicated that he no 
longer felt that the statement of facts supplied by Torstar 
and Southam were adequate for his purpose and he therefore 
intended to call evidence. However, the statements would 
still form an important factual basis and were to be given, 
in his submission, weight equivalent to pleadings in civil 


litigation in, that they should be subject to strict proof. 


Gordon indicated to OSC staff that it no longer wished to 


appear as an intervener and, accordingly, took no part in 


the resumed hearing. 
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With respect to sanction, there was no longer any agreement 
between Torstar and Southam and OSC staff, or between any 
of the other parties. Moreover, there were important 
differences between The Toronto Stock Exchange (the "“TSE"), 
OSC staff and the interveners as to the appropriate 


sanction. 


It is well to establish again the basis and the nature of 
the Hearing. A Notice of Hearing was issued under section 
124(1) of the Securities Act, 1980, Chapter 466, as 
amended, (the “Act”"). The Notice of Hearing recites that it 
is for the purpose of determining whether the exemptions 
contained miner sect ones 4500/1). 7 2eandss “of the Act) should 
not apply to certain of the Directors of Torstar 

and Southam by reason of an exchange of shares entered into 
between Torstar and Southam, which exchange was done 
without compliance with section 19.06 of the General By-law 


C@PBy —lawalt9 10/6) lo Lemthes musth 


By-law 19.06 in effect requires every company having its 
Secure hes eis tedmonmiherslSE to iver promptenotLee lor va 
proposal to issue treasury securities and to supply a copy 
of each agreement entered into with respect to such issue. 
The By-law further provides that the TSE shall have the 
right to either accept sor not accept such notice, or to 
require shareholder approval as a condition of acceptance 
in certain circumstances. The By-law also provides that if 
the notice is not accepted, the proposed issue of treasury 


securities shall not be proceeded with. 
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The TSE had indicated, in a news release issued on May 7, 
1985, the seriousness with which it regarded breaches of 
By-law 19.06. In that release the TSE ‘noted thate,the only 
ramedies aval lablesto leyideltering’ of suspension of 
trading, might be inappropriate and might have a 
detrimental effect on public shareholders. Accordingly, it 
announced that in future ft would seek sanctions from the 
Ontario Securities Commission (the “Osc")r againe® yehe 
management of listed companies that knowingly break TSE 


rules. 


By letter dated September 54, 0b985,, ctbhe SLSEAwErote, to the OSC 
complaining that the Southam/Torstar share exchange of 
August 26, 1985 was done without compliance with By-law 
19.06. The TSE requested that the OSC take action under 
section 04 of: thes Act, to sanct Lonppthesdinectors, of Southam 
and Torstar who authorized the share issuance. The effect 
of denying the exemptions in sections Be seal U7 2 amides 4k 
the Act to anyone resident in Ontario is to deny them the 
ability to trade in securities, in Omit arcihore eA Sera ee Siu! litons 
its investigation of the facts behind the TSiEewkert ti enmaor 
September 5, the OSC issued the Notice of Hearing on 
October 24. Those named in the Notice of Hearing are 


thirteen directors of Torstar and ten directors of Southam. 


The reconvened hearing had, as its factual basis, 


statements of facts and supplementary statements of facts 
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put in evidence on behalf of the named directors of Southam 
and Torstar. In addition, further documentary evidence 
relating to the background to the Torstar/Southanm 
transaction was placed in evidence. In particular, there 
was put in evidence the Southam Family Agreement (the 
“Family Agreement”) dated as of September 23, 1985. The 
Family Agreement will be referred to in more detail later 
in these Reasons. Apart from documentary evidence, brief 
viva voce evidence was called both by OSC staff counsel and 


counsel to Southam. 


Before considering the evidence, it is necessary to set out 
the essential nature of the transaction and the particulars 
ote Biy/— aw 19 016 OnteAuic Ss tone S> es eSonttham: ess ted: to 
Torstar 12,700,000 of its authorized and unissued common 
shares in exchange for the issuance to Southam of 5,000,000 
lorsitar non-voting 1Class  Beshanes and 18350) ;000) Tors'tax 
$1.92 Convertible First Preference Shares, 4th Series. The 
effect of the share exchange transaction was that Southam 
owned 29.8% of the Torstar Class A and Class B shares taken 
together, and Torstar owned 20% of Southam's outstanding 


common shares. 


On or about August 29, 1985, Torstar, pursuant to the share 
exchange agreement with Southam, acquired an additional 
3,180,000 shares in the secondary market to hold 15,880,000 
Southam shares, being 25% of the issued and outstanding 


Southam share capital. 
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The share issuances by each of Southam and Torstar were 
completed without the prior approval of the TSE pursuant to 
the requirements of By-law LO. 06.0 Indeadia dit frag) ca’ “texmi sof 
the Torstar offer to purchase the Southam Sinanie Saatahlaley mtalne 
transaction be completed prior to 9:00 a.m. on August 26, 
19985. what dis',"ithe jemamisiaicitd ony was sto be completed prior to 
9:00 a.m. on Monday morning, and before TSE approval could 
be obtained. After the transaction was completed, Torstar 
and Southam, through their representatives, sought the 


approval of the TSE later in the morning of August 26th. 


It. ds) worth noting that the initial Torstar proposal with 
respect to a share exchange called for each of Torstar and 
Southam to receive shareholder approval for the issuance of 
their shares and for each to receive the required TSE 
approval. The initial Southam proposal specifically 
referred to obtaining the approval of regulatory 
authorities but “without the necessity of Southam 
shareholder approval”. The final agreement between the 
parties..deleted all reference, to either shareholder or 


regulatory approval. 


It should also be noted that, notwithstanding the share 
exchange agreement between Torstar and Southam had as one 
of itis condittons that, the transaction “shall .be, .com- 
pleted prior to 9:00 a.m. Toronto time on August Poy, Wel eyis) » 
and thus prior to any approval by the TSE, the actual share 
exchange was delayed until 11:00 a.m. to allow Torstar to 
complete certain corporate matters. The TSE was not 


approached until after the 11:00 a.m. completion time. 
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By-law 19.06 reads as follows: 
SES) SONG Changes in Outstanding Capital 


(ale) Every company having securities 
listed on the Exchange shall give 
immediate notice to the Exchange 
of each proposed option, 
underwriting, sale or issue of 
treasury securities (other than 
debt securities which are not 
convertible into equity 
securities), or of securities held 
for the benefit of the treasury or 
to be created for the treasury and 
shall furnish promptly to the 
Exchange a copy of each option, 
underwriting or sales agreement 
entered into with respect to any 
such securities. The Exchange 
shall have the right to either 
ace pEMOr Note accept. the, notice 
for filing and in each case of 
such non-acceptance the proposal 
shall not be proceeded with; 
otherwise, the securities of the 
company may be suspended from 
trading or delisted. 


(2): The Exchange may require 
shareholder approval as a 
condition of acceptance of a 
notice under subsection (1) if, in 
the opinion of the Exchange, the 
proposed transaction: 


(a) Mayematenrtalin fafftect tdomtno leo 
the company; 


(b) has not been negotiated at arm's 
length; or 


(c) isi ToL §su chi sa) imalturie’ “als Sto) ‘maike 
shareholder approval desirable, 
having regard to the interests of 
the company's shareholders and the 
investing public. 


(i338) Lf ithe mMotdce is "accepted sf£or 
filing, the Exchange shall give 
prompt notice thereof to each 
member and may give notice thereof 
to the press. 
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Leonard Petrillo . €"Pétrilio;)’ ther VicesPresident; General 
Counsel and Corporate Secretary of the TSE, testified as to 
the operation of By-law 19.06. By-law 9 0b has™ beens an 
effect since 1965. Its main significance is to monitor 
capital market activity with respect to non-arm's length 
transactions, shareholder dilution and the re-entry into 
the market of privately placed shares. In short, By-law 
19.06 is important to the Gntegrity of the marketplace and 
fair dealing with respect to the interests of all 


shareholders. 


There are approximately 1,500 to 2,000 applications under 
By-law 19.06 each year, although fully half of them involve 
employee stock options. Approximately US = ROG Ore ene 
private placements are required to have shareholder 
approval or further substantiation of the value of 
consideration to be received. With respect to 
contraventions, Petrillo testified that there were one or 
two al year, almost <invatiabhy in a take-over bid 

situation. The TSE was particularly concerned with breaches 
of By-law 19.06 and on May 7, 1985, on the instruction of 
the Board of Governors,a press release was issued 
announcing that, in the future, the TSE would seek 
sanctions from the OSC against managment of listed 
companies that knowingly break TSE rules. The press release 


reads, in part, as follows: 
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“The Toronto Stock Exchange announced 
today that The Exchange will in future 
seek sanctions from the Ontario 
Securities Commission against 
managements of listed companies that 
knowingly break Exchange rules. This 
action will be taken where the Exchange 
determines that the delisting or 
suspension of trading of the company's 
securities is an inadequate remedy. The 
sanctions requested will include denial 
of trading privileges in Ontario.” 


Petrillo emphasized that it was especially important that 
By-law 19.06 be complied with in a take-over bid or 
contemplated take-over bid situation, because that is a 
situation where a significant change in a corporation's 
capital can have an adverse affect on the shareholders. 
While the approval process normally takes one week, 
approval can be given in less than a day if expedited 


consideration is requested. 


As to the Southam/Torstar share exchange, Petrillo 


testified that he received a call on the morning of August 


26th from counsel for Southam, requesting a meeting on an 
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urgent matter. Accordingly, a Mecting toot place wat 
approximately 11:30 a.m. with representatives of Southam 
and Torstar and their financial advisor, Dominion 
Securities Pitfield ("DSP"). At the meeting, Exchange 
officials were advised of the share exchange transaction 


and that approval was being sought under By-law Ov OlOre 


Counsel for Southam and Torstar indicated to TSE officials 
that the companies were aware that they were in breach of 
the terms of By-law 19.06 and were aware of the TSE's May 
7th news release and its intention to seek OSC sanctions 
for future breaches. The Torstar and Southam 
representatives indicated that the possibility of isanctions 
was discussed with the Board of Directors of each company, 
bute that seachmBboand thought ttmawas: in wbhemhestaimrenesitzs mor 


its company to proceed, notwithstanding that possibility. 


Then .explva waitisom seaiveni sto Lolo titcia lise about hie edie eissisoni eto 
proceed in breach of By-law 19.06 were: the time limit 

imposed “by slLonisitam switth snes pect oto we Voiscdaie: big 90/0) sarsm.) om: 
August 26th; Southam's concern about the possibility of a 
restraining injunction being obtained by a prospective 

take-over bidder: the possibility that the news would leak 
out that the TSE was considering a share exchange agreement 


between Torstar and Southam. 
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With respect to the possibility of an imminent take-over 
bid, no parties were identified to the TSE or to this 
Commission at the hearing; there was simply mention of a 


rumouTre 


The filing committee considered the transaction and was 
concerned about certain non-arm's length features with 
respect Sto the Wwoting strust, but was “not sufficiently 
concerned to require shareholder approval. Moreover, the 
"25% rule" was not breached and there was therefore no 
reason to require shareholder aproval. The so-called "25% 


rule” is a rule established by the TSE under section 620 of 
its Company Manual that indicates to listed companies that 
shareholder approval will not be required unless more than 


25% of a company's equity is involved in a private 


placement. 


Petrillo indicated that he did not know whether the filing 
committee considered the fact that the Southam family was, 
im eiiect, docking upeacontnrols, According y setbhes mo tdice fof 
private placement by each of Torstar and Southam was 
accepted, subject to the receiving of a fairness opinion 
(which opinion was later provided by DSP) and subject to 
reserving its rights to seek sanctions from the OSC for 


breach of By-law 19.06. 
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When asked whether the TSE itself considered imposing 
Sanctions, Petrillo replted gthat she only sanctions 
available to the TSE were to delist «the secuntetes sof 
Torstar and Southam, or suspend trading in the shares of 
each of the companies. In either case, such a sanction was 
considered inappropriate as many innocent parties could Sbe 
injured by such drastic action. Accordingly, on September 
5, 1985, the TSE wrote to the OSC requesting that the OSC 
order, pursuant to section 124 of the Securities Act; that 
the exemptions contained in sections 34, 71, WD. sriavel (kites Oi 
the Act shall not apply to all the directors of Southam and 
Torstar who authorized the share issuances on August 26, 
1985. The TSE letter of September 5th resulted in the OSC 


Notice of Hearing of October 24, 1985. 


With respect to considering a requirement of shareholder 
approval, Petrillo said that consideration was given to 
that, but it was felt unnecessary in the circumstances, 
particularly since less than 25% of the shares of each 


company were being issued and no direct financial 
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benefits were flowing to the parties “apart from locking up 
Controle lor as out hamilm em e trteldlomidd damdndiicd tiem tinaitcetit lt he 
transaction were a non-arm's length one in addition to 
affecting control, the TSE might have required shareholder 


approval even if less than 25% of the shares of each 


company was being issued. 


On cross-examination by counsel for Southam, Petrillo 
agreed that Exchange officials were adequately informed as 
to the details of the transaction on August 26th. He also 
agreed that the criteria contained in By-law 19.06 are 
imprecise and their application is a matter of judgment for 
TSE officials. With respect to reviewing a transaction on 
an expeditious basis, Petrillo testified that there were no 
guidelines, but noted that the Exchange has dealt with a 
number of applications in a matter of hours and that fact 
is well known to the securities Bar. When asked whether 
there was any mechanism to look at By-law 19.06 
applications in a wider context than the interest of 
shareholders or the marketplace, Petrillo indicated that 


there was not. He further indicated that most cases of 
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non-compliance related to a take-over bid Si tua taonk 

although he did not agree that that indicated a problem 
with By-law 19.06. He noted that in the vast majority of 
cases it is complied with and that one or two breaches a 


year does not indicate a serious problem. 


Under cross-examination by counsel for Torstar, Petrillo 
agreed that Torstar had filed all the documents required by 
By-law) 19.06, even if after the) fact, and» that the  TSE* did 
not see any reason to require shareholder approval. 
Petrillo agreed that there was nothing left for Torstar to 
have done, except comply with the pre-clearance provisions 


Of Biv awin gh Gre 


Under re-examination, Petrillo testified that the TSE still 
considered that it had adequate information to reach the 
decision it did in approving the transaction. He also 
stated that neither Torstar and Southam were as concerned 
about delay as they were about possible leakage of the fact 


of the share exchange. 
The justification for the wilful breach of By-law 19.06 


esssentially is contained in the statement of facts, as 


supplemented, submitted by each of Southam and Torstar. 
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amd Loroear dices sedi tha poss ibislistynnoi) am 


anGbangemema betweenwule mcOmpatmies TOveTr Fa per Lodisol Byears . 


Dna diliyee eo So Tons: aramid inca teds «tomsoubhiame: tahatmdatrmwl shed 


Eo renew terol atoms andes outhanwiudiicated tor Pomsitar adn 


seive | alte i pale tno tar eANt PaUG ta tahita tanta lesined ato 


Serious negotiations. “the stated Treason for the 


enter into 


delay was 


that Southam was asking its shareholders to consider a 


series 


would make a hostile creeping take-over more difficult and 


of amendments to its By-laws and Articles 


“which 


would help to ensure that all shareholders receive fair 


Lheatment 1nesweh circumstances. 


The essence of 
agreement and 


seeking the approval of 


157065 


Ise ita bed Sane sence to lWowlmms excl ept strom tire Sout ham 


Stawemenmt. On fae toe 


Rumours “Ola potentttale takeover fort 
Southam had appeared in the news media 
Since at Weast thes begining of Siwy when 
it became known that Gordon Fisher, 
southam'’s former President, was dying of 
cancer. Fuelled by these rumours there 
was heavy trading din Southam shares 
beginning at the end of June and 

COMts nude Sehrowe hy Wanrewe parts of Jiey 
and August, particularly when it became 
apparent that only weakened versions of 
Ehe amnendmentic! tol Southam’ s artiLeles and 
by-laws would be approved by 
Shareholders. Southam's board and 
executive committee were advised by DSP 
albbent yy (ENS sealiesie Incklloe fone Inouye awlaleue 
Southam had been clearly identified as a 
Cakeover candidate and that a strategy 
could be- developed by certain bidders 
Wima| ewe Aniolaliely elseieee elas lojitel sepsis 
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completed, major elements of Southam's 
business would either be sold or discon- 
tinued. Southam's directors believed that 
a dismemberment strategy 

by a successful bidder would not be in 
the best interests of the remaining 
Southam shareholders or Southam's 
employees or customers. The board felt 
that, if at all possible, Southam should 
remain as an independent company so 
that, in particular, its newspapers and 
other publications would be free from 
the influences of a controlling 
shareholder. Directors were also 
concerned that continued speculation 
that a successful bidder would sell or 
liquidate major assets would make it 
extremely difficult to find a successor 
for Gordon Fisher as Chief Executive 
Officer of the company.” 


Torstar's first proposal was delivered to Southam late on 
the evening of Friday, August 23rd. Negotiations took place 
on the weekend of August 24-25, and continued into the 
morning of August 26th. The speed with which the 
transaction was concluded was sought to be justified in the 


following excerpt from the Southam statement of facts: 


“The fLimancial advisor [DSP] also ‘told 
that board that, in its view, based on 
the trading in Southam stock and other 
information, there was a high 
probability of a takeover bid and that 
it could be made as early as the morning 
of August 26th. Based on the best 
information available to DSP, they 
described for the board the type of 
takeover bid which, in their view, was 
most likely to be made for Southan, 
possibly involving unequal treatment of 
shareholders as well as subsequent asset 
divestitures by the bidder, and 
expressed a view as to who such a bidder 
might be. The board concluded that if a 
bid of the type described was made it 
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would not be in the best interests of 
Southam. The directors continued to be 
concerned that a hostile bidder would 
treat shareholders unequally and might 
very well dismember Southam in order to 
make short-term gains which would not, 
over a longer term, be in the interests 
of other Southam shareholders or 
Southam's employees and customers. In 
the circumstances, the Southam directors 
felt that a share exchange between 
Southam and Torstar should continue to 
be explored for the business reasons set 
foLten sin Sparagnaph 1 and because it 
could result in Southam remaining as an 
independent company, free from the grasp 
of a hostile bidder intent on 
dismembering it.” 


The statement of facts also makes it clear that Southam's 
legal counsel reviewed for the board the TSE filing 
requirements, including the pre=notification requirement of 
By-law 19.06. Also reviewed was the Torstar condition 
requiring that the share exchange be completed prior to 
9:00 a.m. on Monday, August 26th. According to the Southam 


statement of facts, the Southam board 


wee sCOnGhuded: that, mo tatheamt wo 
alternatives open to them (i.e. to 
accept tthe mloms tar GoLier tom eawalt sehe 
hostile bid), the better course was to 
accept the Wlorstar offer; 
notwithstanding that failure to meet the 
TSE pre-notification requirement might 
result in the technical breach referred 
to above. The board members present were 
prepared to accept the consequences 
personally to them that would result 
froma wbreaich of, they Skis 
pre-notification requirement, if that 
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was an essential condition of the 
Torstar offer. The Southam board members 
shared Tonsitar's concern that a delay in 
the share exchange could well give a 
hostile bidder the oppartunity to 
frustrate the Torstar transaction by 
quickly obtaining an injunction.” 


The Southam statement of facts also notes that 


"“,.eebecause Torstar required amendments 
to its articles of incorporation before 
the share exchange could be completed, 
the actual exchange was effected late in 
the morning of August 26 and Torstar 
waived its condition requiring a 9:00 

Bi ging ClOgalime 5” 


Concern was expressed that it 


e.»e-would be unreasonable to request the 
TSE to give its approvals immediately on 
filing and that it would be unreasonable 
to expect that, if such a request were 
made, it would be granted.” 


Once again, the fear was expressed that during the time the 
TSE was deliberating, a hostile bidder might try to obtain 
an ex parte injunction to restrain the completion of the 


share exchange. 


Southam's supplementary statement of facts notes that the 


concern of Southam's board of directors that Southam was 
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about to be the target of a hostile take-over bid was 
supported by a report issued in July, 1985 by Wood Gundy 
Inc. identifying Southam as a possible take-over bid 
target. What particularly concerned the Southam board of 
directors was that the Wood Gundy report indicated that one 
way of maximizing values would be to sell off parts of the 


Southam publishing and printing interests. 


The supplementary Southam statement of facts also refers 
to the Family Agreement and the insistence by Torstar that 
the family group assemble a 20% block of Southam stock. 
Torstar's agreement to a ten year “standstill” depended 
upon the gathering of the 20% block of Southam stock. As 
counsel for the OSC and for the interveners noted, the 
Family Agreement is a contract between Torstar and the 
Southam family and in favour of the Southam Family Group. 
Although neither Southam, nor the board of Southam, are 
parties to the agreement, Torstar agreed to vote the 
Southam treasury shares it received, as well as its other 
Southam shares, for directors nominated by the Southam 
board “after consultation with members of the Southam 
Group. slonstacvdsivalsorieiivenrricghtsisot insteererusal, over 
the Family Group's Southam shares. There does not appear 
to be any commitment by Torstar to continue to hold its 


block of Southam shares, although there is a right 
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of first refusal given to Southam to designate a 

purchaser. It would appear to bemsthemicasemsthata, ads jas nesiust 
of the Family Agreement, the Southam directors and the 
members of the Southam Family secured effective contol of 


Southam as against all shareholders except Torstar. 


OSC staff counsel emphasized the fact that the terms of the 
Southam Family Agreement were not revealed to the TSE, nor 
were they ever the subject of a press release, a material 
change report or any disclosure to the Southam 


shareholders. 


The Southam statement of facts, as supplemented, was 
further supported at the Hearing by the calling by counsel 
for Southam of Tom Kent ("Kent") as a witness. Kent is one 
of Canada's senior journalists and, in 1980, was Chairman 
of the Royal Commission on Newspapers. His testimony was as 
to the quality of Southam newpapers and the necessity to 
continue the management of those newspapers by individuals 
committed to the Southam philosophy of newspaper 
management. In those terms, the Southam/Torstar share 
exchange transaction was, in his view, fully justified. As 
he put it, it would have been a clear betrayal of Southam 
company policy to allow the dismemberment of the Southam 
Group by a third party whose primary interest might be in 
the maximization of profits, rather than in publishing 


quality newspapers. 
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The Torstar statement of facts essentially tracks the 
Southam statement of facts. It indicates that the 

Chainmanm beh aeHomdemincheiG@uHonde mich macOmtad c tedm sou lami sem 
early July of 1985 with respect to reopening discussions on 
a possible business arrangement. The first meeting between 
representatives of the companies took place on August 22, 
1985. "Ihe board Yof directors of “Llorstar met on Sunday, 
August 25th to consider its proposal for a share exchange 
with Southam. The statement of facts indicates that the 
pre-notification requirements of By-law 19.06 and the May 7 
press release were discussed, and the following statement 


is made: 


"Torstar was only prepared to proceed if 
the transaction could be completed 
fowmt hw iat hears date wa Seno pie pialned st omsDe 
iiniviol vedutiiaan thitcduapart vy: acqua red i tor 
attempted to acquire, control of 
Southam.” 


With respect) to the meeting with TSE officials that took 
placesatolle 30, a.m. “on Monday, August) 26,5 the Torstar 


Sipaiceme nit sO Lamiwact curs trate. se etna’ te: 


“Torstar was not prepared to face any 
delay and the uncertainty this would 
emita isles on that melo msiea Gastmisdesitedunt haltmnt ie 
share exchange take place as soon as 
possible after Torstar and Southam board 
approval was obtained. It was for this 
reason that the 8:30 a.m. and 9:00 a.m. 
deadlines were included in the Exchange 
Agreement; 


Torstar believed it had met all the 
substantial requirements of the Exchange 
Tikes. a wht hemcogna Zante oOmene 
requirement for prior notification, it 
was satisfied that the transaction would 
be acceptable to, and accepted by, the 
Exchange.” 
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Notwithstanding the statement of facts by Southam and 
Torstar and the evidence given by Kent, this case reduces 
to a simple proposition. The board of directors Ore a 
company, in this case Southam, fearing a take-over bid and 
possible loss of control over their newspaper interests, 
sought to insulate themselves and the company from that 
possibility through a share exchange transaction with a 


willing partner, Torstax. 


Torstar, for its part, saw the opportunity to make an 
advantageous share exchange which would see it become a 
major shareholder, and perhaps ultimate controller, of 


Southam. 


While the directors of Southam may have honestly believed 
that they were acting in the best interests of the company 
and its shareholders, and consistent with the trust that 
they considered to be involved in the ownership of daily 
newspapers, the effect of the transaction was to deny 
Southam shareholders the possibility jof receiving sa 
take-over bid at a price in excess of the then current 
market price. In effect, the market for the Southam shares, 
insofar as that market contained the potential for a 
take-over bid, was taken from the Southam shareholders by 


thie. alc tions Ons este Secdaaisele tOrrisn. 
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A not unrecognized benefit of the action by the Southam 
board, particularly as reflected in the later Southam 
Family Agreement, was to move control to the Southam Family 
Group where previously control resided in no one 
shareholder orl growp. In Weffeect,, control of "Southam! was 
taken with no participation by, or premium being paid to, 
Southam shareholders. On the contrary, the price of the 
Southam shares declined when the share exchange was 


announced, the potential for a premium having evaporated. 


Both the Ontario and the Canada Business Corporations Acts 
vest the power to manage in the board of directors free 
from shareholder interference except in corporate 
constitutional or structural matters that require 
shareholder assent. The power to manage includes the power 
to issue share capital, usually for finance or to purchase 
assets. The primary check on the almost unfettered 
directorial powers to manage is the company law requirement 


that every director in discharging his duties shall: 


” 


eeeact honestly and in good faith with 
a view to the best interests of the 
Com piowvalt icone 


Thisestatutosywexpnress onmot samdirecton s stiductary: duty ads 
buttressed by corporate law provisions for a shareholders' 
derivative action and a shareholders" oppression remedy, 
each of which gives a shareholder access to the courts to 


seek redress for breaches of fiduciary duty. 
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The provisions of corporation law, however, are not fully 
adequate to ensure fair dealing between companies and their 
shareholders in dynamic capital markets. Accordingly, many 
of the provisions, ofe the ysecuritiess Act and policies issued 
by the Commission thereunder, and of by-laws of 
self-regulatory organizations such as the TSE, enlarge the 
fiduciary standards of company law with specific 
requirements tailored to the nature of Parte Wait 
transactions. The requirements of the TSE's By-law 19.06 
with respect to the issuance of share capital from treasury 
and the detailed rules with respect to take-over bids under 
the Securities Act, are two prominent examples of efforts 
to ensure fair dealing prior to the consummation of a 


Erans action. 


Through such by-laws and legislative provisions, a ioral radio's 
directors and their professional advisors are informed of 
the rules that must be adhered to in structuring particular 
transactions. Shareholders are assured of regulatory 
surveillance and of disclosure and approval requirements 
that protect the integrity of their investment. In this 
way, the by-laws, legislation and regulations of those 
charged with regulating the capital markets work to fill 
out the general commandments of the corporations Acts in an 
attempt to structure a fair aid efficient capital market. 
Most importantly, they are an attempt to set rules so that 
shareholders are not left to their own devices under the 
corporations Acts to ferret out breaches of fiduciary duty 
and to seek uncertain, expensive and long delayed redress 


through judicial proceedings. The setting 
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of rules and standards for particular types of transactions 
is the essence of what securities regulation is about in 
its complementary function to the more generalized rules of 


company law. 


By-law 19.06 is an important support to securities 
regulation and company law. It allows officials of the TSE 
Bom mondatonut hemsisinancemo+ msihaneurca piitaleeupanticcu lar Vy ein 
situations of non-arm's length transactions and shifts of 
control, to ensure fairness to all shareholders. Where 
deemed necessary, shareholder approval may be required. 

For a board of directors to decide to deliberately breach 
thiemtermicmo La Biyji— aw elo Om desi cone OlG mv d ewe as ase olsmeasea 
deliberate decision eto breach watproviistonwof sthesSecuritives 


Act or Regulations. 


In this case, there was a decision by a board of directors 
to proceed in breach of applicable rules because it decided 
that it knew what was best for the company and was con- 
cerned that compliance with the rules would result in dis- 
closure to, and the possible requirement of approval by, 
its shareholders. This is an unacceptable arrogation to 
directors of unlimited powers to do with a company as they 
deem appropriate. In the particular case, the fact that the 
TSE ultimately accepted the notice under By-law 19.06 in no 
way changes the serious nature of the breach. The TSE was 
faced with a fait accompli and with a situation where their 
only available sanctions, delisting or cease trading, were 
overly broad in their application and injurious to innocent 


parties. 
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The directors of each of Southam and Torstar wished to 
avoid the possibility of the TSE requiring the transaction 
to be approved by the shareholders of Southam. There had 
been take-over bid speculation with respect to Southam for 
some months, and attempts to amend the Southam company's 
by-laws to make its shares more difficult to acquire by a 
hostile take-over bidder, met substantial shareholder 
opposition and were required to be amended before 
ultimately being passed. To place the share issuance to 
Torstar before the Southam shareholders was to risk serious 


opposition and possible defeat. 


Most importantly, the Southam board of directors wished to 
preserve the management of Southam in its own hands as it 
considered that it knew best how the company's assets, 
particularly its daily newspapers, should be managed. We do 
not dispute the evidence that the management of their daily 
newspapers by the Southam family and its current management 
is laudable and all that Kent said it was, particularly in 
comparison with other newspaper groups. That, however, is 


not the issue. 


The issue is a deliberate decision to act in contravention 
of By-law 19.06 and thus avoid the possibility of a 
requirement of shareholder approval. In so acting, the 
boards may have taken from Southam shareholders the 


decision as to how they wished to deal with their shares 
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when a change in control of their company was being 
proposed. In such circumstances, the voice of the 


shareholders ought to predominate. 


The breach of By-law 19.06 is made all the more serious 
here because of its deliberateness, particularly in the 
face of the TSE's news release of May 7th, 1985, which 

news release was discussed by their counsel with the boards 
of both companies. The Southam board wished to have a “done 
deal" without compliance with By-law 19.06 because they 
were afraid of the appearance of a bidder for the Southam 
company who might dismember the group's holdings and 
possibly manage the daily newspapers in a way inconsistent 
with their view of the public interest. Torstar wished to 
proceed expeditiously because it wished to conclude what it 
Saw as a good business deal. The Torstar board did not have 
Eheepusitt tiveatdton sofewa hilliochie neiduitiy:,, sa tealeasity sais) she 

Southam board saw it, of the continued quality management 


of its newspaper enterprise. 
The breach here is more serious than mere non-compliance 


with |Biy—lkaw, 41 9.016) sGounisels fori slorsitiar particularly: amiadie 


the point that Torstar did everything necessary for 
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compliance, except actually seek the approval (of “the TSE, 
and that the TSE's approval was quickly given when the 
transaction was put to it. In these circumstances, it was 
argued, a very nominal penalty would be adequate. We do not 


take that simple a view of the matter. 


Involved here are two of Canada's major corporations, 
governed by boards of directors comprised of senior 
executives and outside business leaders. Each corporation 
was advised by senior counsel well versed in the 
requirements of the TSE and the Act, and by a major 
investment dealer. Yet, the decision was to deliberately 
breach one of the TSE's most important by-laws, a by-law 
that was the focus of a press release some months earlier 
underlining its importance and the intention to seek 


Sanctions! storm Hits! “bineachi. 


If the OSC and the TSE cannot count on the integrity of 
boards of directors of companies such as Southam and 
Torstar to comply with the regulatory structure applicable 
to them as the price of selling their securities to the 
publ Veyeativen stihiene! Sits Tittle wehance sof Tereatime faire anid 
equitable markets in which the investing public can have 
confidence. The seriousness of the matter is only 
compounded by the fact that each company was advised by 
senior counsel and by a leading investment dealer. We agree 
Wiitihesconnisic) amrOremEtGne mals Hmathiate sic hecomd ulctuca lslssus tongue 


serious sanction. 
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We do not, however, agree with the Interveners that it 
would be appropriate, in the context of a section 124 
hearing, to order that the share swap transaction now be 
put to a vote of the Southam shareholders. That is not the 
Sanction asked for by OSC counsel or the TSE, or 
contemplated in the Notice of Hearing, nor is it a sanction 
that in our view would be appropriate in this case. 
Moreover, this is not an appeal from the decision of the 
TSheton accepts the nottcestor filings as thes intervenersii. by 


their suggested sanction, would seem to imply. 


Southam and Torstar are major corporations with large 
public and institutional shareholdings. Investments have 
been made on the basis of the transaction that took place 
on August 26, 1986. To now raise the possibility of undoing 
that transaction would be to possibly unfairly prejudice 
innocent shareholders, both directly and indirectly. A 
section 124 hearing, in the circumstances of this case, is 
not the appropriate mechanism to order a shareholder vote 
with the possible result of then seeking to unwind the 


share exchange transaction. 


In) all vot the circumstances. swe thinkelt) appropulate that 
the named directors of Southam and Torstar be prohibited, 
directly or indirectly, from dealing in the capital markets 
in Ontario for a period commencing on June 6, 1986 and 
ending on December 15, 1986. The order shall be in the 


following terms: 
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IT IS ORDERED pursuant to subsection 124(1) of the Act 


thats 


lie The exemptions contained in subsections 34(1), 

54( 2), except patagraphs® Stands J=™thereot 7/1, n/2eanudesssot 
the Act are withdrawn from: Beland Hugh Honderich, Burnett 
Murray Thall, William James Campbell, Harry Atkinson 
Hindmarsh, Ruth Atkinson Hindmarsh, Alexander John 
MacIntosh, Catherine Atkinson Crang, John Murray Cockburn, 
E. Paul Zimmerman, Duncan L. Gordon, W. Lawrence Heisey, 
John R. Evans, William G. Hutchinson, George L. Crawford, 
Edward L. Donegan, Hugh G. Hallward, Norman B. Keevil, Jr., 
Marnie” Patking dr wiaciques: Pigotth, Cals Hone Prowl or SG. 
Hamilton Southam, Wilson J.H. Southam, and Adam H. 
Zimmerman (“the Directors") for a period from June 6, 1986 


to December 15, 1986, except: 


A) In respect of the trading in securities 
not beneficially owned by any of the 


DiPreSuornsic 


B) To the extent that any trading in 
respect of subsection 34(2) securities 
is required at maturity or expiration 


thereof. 


Gs) In respect of securities that are the 


subject matter of a take-over bid, 
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Sisuer epadmOkr sO her astm. lar bid: of Tot her 


offer made under applicable corporate, 


securities or stock exchange 


legislation. 


D) The Directors are permitted to exercise 


conversion, exchange, transfer, 


redemption and other similar rights 


provided that such rights would be 


irretrievably lost if not exercised, or 


must be exercised at the request of a 


(elmalsel jHeVeiE sy 4 


ees It is further ordered that each of the 


aforementioned Directors may apply to the Director of the 


Commission to exempt a trade or trades by any one of the 


aforementioned Directors, in circumstances where the 


Dimeact or 


contrary 


decision 


of the Commission determines that it would not be 
to the public interest to grant an exemption. A 


of the Director to grant or deny an exemption is 


Petonba ler 

DATE Dad te LOoromtom this —ordeidays cof June. | 0918 6 
“S.M. Beak” Ghar Welsmsalet ana 
ce MRS. UMUC Nat De RagtOemekcceren: 
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3.2 MARKET ACCESS PROPOSAL 


The following decision made by the Commission In The Matter of a Proposal of 
The Toronto Stock Exchange to Foster Capital Formation for Junior Resource and 
Industrial Enterprises (''Market Access Proposal") originally published at 
(1986) 9 OSCB 1001, is being republished for your convenience. 
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Headnote: 


Toronto Stock Exchange - Application for 
amendments to previous rulings respecting Market Access 


system - Commission to be satisfied acceptable level of 
investor protection will prevail before approving departures 
from prospectus (requirements —)'soléprev Lewnby Exchange staff 


permitted respecting Exchange Offering Prospectuses filed by 
companies listed on the Exchange for at least twelve months 
- maximum size of offerings through the facilities of the 
Exchange fixed at $5 million. 


Statutes Cited: 
Securities Act, R:S.0. 1980, °c. 460,h 46 am, 
Sie Oe Uy 1a 


Cases (Reporet) Cited: 


February, 1985 Commission Report, A Regulatory 


Framework for Entry into and Ownership of the (Ontario 
Securlehes indus Cry. 
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IN THE MATIER <OF@ THES SECURTT IES AGT, 
Re5.0. 19680, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF A PROPOSAL OF THE TORONTO 

STOCK EXCHANGE TO FOSTER CAPITAL FORMATION 

FOR JUNIOR RESOURCE AND INDUSTRIAL ENTERPRISES 
(MARKETS ACCES Ss PROPOSAL”) 


DECIS LON OF THE COMMISSION 
(Appia catdonsithy Varyy previcnss Ruling) 


Hearing: November 19, 1985 
Before: Stanley M. Beck, Q.C. = Chairman 
Charles Salter, Q.C. = Vice-Chairman 
Jy WA dleealin. Oia Ge . Commissioner 
Alfred? &.3tHodd and = Commissioner 
R. James Kane = Commissioner 
Malcolm A. Taschereau - Commissioner 
Prancées He. Carmichael = Commissioner 
Appearances: Ermanno Pascutto o Direc tor 
Robert E. Steen a Deputy Director, 
Corporate Finance 
Karen Eby = Assistant Deputy 
Susan McCallum Directors, Corporate 
Finance 
Huntly, Wet. Me Kary = Vice-President, 
Markets & Market 
Development, The 
foromro, Stock 
Exchange 
Ken Wiener = Manager, Filing & 
Distributions, Lhe 
TLorommtosrmtock 
Exchange 
Paul Me. Moore, Q.C. = Counsel for The 
Timothy McGee Torontop stock 


Exchange 
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The Application 


In November), 1982, Thes Toronto Stock) txichange 
(the "“Exchange") requested certain rulings, including 
rulings: unders subsection I3(IOsok thes Securd tities? Act 5 
necessary to the implementation of its Market Access 
Proposal. By ruling dated February 24, 1983, the 
Commission implemented the Market Access Proposal, subject 
to certain conditions. At the request of the Exchange, a 
further ruling was made insiOctobers, 1984>vaerying the 
initial ruling in certain respects. By this application, 
the Exchange requests that the ruling again be varied, as 
described in the application. The Exchange submits that 
the proposede variations will improve the! eftectiveness of 


the Market Access system. 


The Market Access System 


Thee Exchange characterizes its Market Access 
Proposal as designed to foster capital formation for 
junior resource and industrial enterprises. The previous 
rulings recognized two policies of the Exchange which 
contain the twin elements of the Market Access system: 
the Statement of Policy Regarding Distributions Through 


the Facilities of The Toronto Stock Exchange by Exchange 
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OffETAngeProspectus (the PPoltey=) and§ theswPounder Stock 
Policy® Statements (thels Founder’ Stock? Policy) ) See lhew Policy 
allowse conpanies Uisted one the Exchange’, or conditionally 
approved ® for disting, to distribute’ securities ®i rom 
treasury throughe'the® facilities of the Exchange if an 
Exchange Offering Prospectus has been accepted both by the 
Commission and the Exchange. The Founder Stock Policy 
provides a system of rewards which seeks to compensate 
fairly" both the founders? of companies" listing’ on the 
Exchange and the members of the public who invest in such 
companies. 

The experience of the Exchange with the Market 
Access system has led it to suggest variations in the two 
policies which®ittsays  wonldwincrease*the effectiveness of 
the system. The proposed variations have been discussed 
with the” Commission’ s/Deputy* Director, ®Corporate "Finance 
and his staff, and comments have been sought and received 


Eom sOthenm GCanaddwanmsiecuniuttescm adminis tira tons. 


Viale ihasbaso ns Requested 


The Exchange now requests certain amendments to 
the Exchange Offering Prospectus forms in order to increase 
consistency with the Exchange's listing application forms, 
together with® certain’ changes un’ the Policy and the Founder 
Stock PRokirey. The proposed amendments and changes have 
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been reviewed by the Deputy Director, Corporate Finance and 
his staff who generally support the Exchange's 

applications) (They do, however; obj eet) to the variations 
sought in the areas of the prospectus clearance process and 


the size of thesoffering sg bothediscussed *below: 


Clearancevof Exchange Offering bProspectuses 


The previous rulings recognize the Exchange 
Offering Prospectus “by sa form sand iconitent) texenptilonssrom 
the standard prospectus. forms) prescribedjunder, the 
Securities Act: sAndiistribution tot securtlite seipurswanteto 
an Exchange. Offering Prospect usHmustyotherwise ciihhy 
comply withthe requirements of, the. Act and ,the, regulation 
made under -the .Act- anda section) 52-recei pt,»£rompthe 
Director must be obtained. Inveaddittion,.an Exehange 
Offering Prospectus,» must. be: accepted »by the ,Exehange. 

Thus, at the present time an Exchange Offering 
Prospectus is reviewed both by Commission staff and by 
Exchange staffs) Each authority tseuess a defiiicdency tletter 
and then negotiates clearance of the deficiencies it has 
raised. The Exchange says that this joint review has 
created.a»pereeption.in the, investment community that the 
Exchange Offering Prospectus system is burdensome and 


inefficient, contrary, tos theypentirempinitentyot fthe Market 
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Access system. This pereeption of inef fiotenay® tismsaid. to 
have arisen even though the average response time of the 
Exchange in 1984 from receipt of a preliminary Exchange 
CfferingerProspectus broricsuancerotwithervtfiinser defidicedency 
letter was 4.6 business days only and even though 
Commission staff are making every effort to co-operate and 
treat Exchange Offering Prospectus filings expeditiously. 
The average response time of Commission staff in the same 
year was 9.4 business days. (That response time is 
consistent with the Commission's commitment to National 
Policy, Notgles principal’ Gunisdtetdiomeaesponse ‘withinn iLO 
business days.) 

It is the submission of the Exchange that the 
joint review procedure does, necessarily, involve 
additional time and expense for issuers. The Exchange 
further submits that joint review is unnecessary where 
Exchange Offexdnge: iro spectusieisssiom rot iemdimig:s rotrihimited 
Si, zep tamed sieved than Com pantdeisselaietiedt ion! (t hes: Exchange’ for: at 
least twelve months. 

Thel Excihangermpropo ses? tihat! sfior wuchiofferings of 
limited size by companies) “already listed, it)‘would be 
appropreaa tes bfion auhe Dir ecitomsetos Wsisues ithe, avecesisiar yossie'citition 
52 receipt fer ian Bxchange Offering Prospectus upon advice 
that the prospectus had been accepted by the Exchange, 
after "sole review" by the Exchange. The Exchange submits 
that Mtepaetieet ines! “and Distrbbuttons Division , responsible 
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for accepting Exchange Offering Prospectuses, has broad 
expertise and has demonstrated its commitment to act iin fe lve 
publi c@imtereist Staff of the Division have been involved 
in the prospectus review process since the introduction in 
1966 of the Statement of Material WMactsi, eher predecesisorrmto 
the Exchange Offering Prospectus. Further, the? Exchange 
retains independent expertise where necessary. For 
example, experts are retained to assist in the review of 
engineering and geological reports submitted by natural 
resource issuers. Ins factm it. ise thescurment® practice of 
Conmission stati not to review the ~nginecringmreports 
filed im support of Exchange Offering sProspeet uses: ibiuty ite 
leave such review to ‘the Exchange. 

The Exchange submits that in light of the 
experience gained by its staff in reviewing Statements of 
Material Facts and Exchange Offering Prospectuses and in 
regulating junior companies generally in the last 20 
years, and inm-light ofthe increasedwefificiency tehat! would 
result if “an <isstwer /hadvtocdeal with one neviewingrapency 
only; ditewould motmbe “prejiudiciialmtomehespubliceinterest 
for the Commission to allow the Exchange sole review, in 


the limited circumstances proposed. 
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Size ofsExchange 0fferningshrospectus Distrabutions 


Aneta ted \question=ariseaseasato whetherethere 
should’ betaesi ze Limit tforedistribitions thy shkehange 
Offering ‘Prospectus. (The Exchange notes that the Statement 
of Mateniall® Baetsefandssubsequentlyethe Exehange cOf fering 
Prospectus, were developed to enable junior companies to 
raise@equitty capital efficiently. leis @thefpostiticon of 
thesExchange thatq@e@apart fromsite proposed 1912 emillion 
iintt foresoleireview byetheExehange, ethere bey nos fixed 
maximum size for offerings through the facilities of the 


Exchange. 


The Counter-Arguments 


The Deputye Director, * CorporatewFinance and his 
staff oppose the Exchange on the twin issues of sole 
review and size of offerings. On the former issue, 
opposition is also expressed by the Directorsof the 
Alberta Securities Commission and by the Commission des 
valeurs mobilieres du Quebec ("CVMQ"). 

While freely acknowledging the professionalism 
of Exchange staff, the Deputy Director contrasts the 
breadth and depth of his own staff's experience with that 
of Exchange staff. He notes, for example, that in 
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1984 his staff reviewed 409 prospectuses while Exchange 
staff reviewed 20 Exchange Offering Prospectuses. He 
states bluntly that the judgment necessary to exercise 
etfectively the sensitive? blucesky \-dis¢retiousvestedrin 
the Director by section 60 ofthe Act can be acquired ‘only 
through a range, and frequency ao& filings vthat sare beyoud 
the experience of the Exchange's staff. 

Concerns regarding perceptions of bias are also 


expressé@d. 'The €VMQeputs ‘the matter suecinetly: 


"The Commissions are totally independent 
bodies whereas stock exchanges are self- 
regulatory bodies «run “by ‘reg fstrantic < 
Abthough “they have public interest 
funetions, stock exchanges are also 
concerned with increasing listings and 
volume. Furthermore, exchanges are also 
subject to the pressures of their members 
who are the owners of the exchanges and 
who also are the ones underwriting the 
securities being offered. Pressures on 
the review process can be applied in 

dif ferent mannenss for example, the 
iseuer cowld mention that he will List 
his séecaritties)on* another ‘exchange dif) he 
does not receive a satisfactory answer. 
Sole review would place the exchange in a 
situation where it is liable to be in 
confiilicuw withe ttsidesire toe iaerease 
listings and volume and investors 

DRO tects oO ni. The prospectus review process 
Hust not only be above reproach but it 
must also seem to be." 


-3130- 6-Jun-86 


REASONS: DECISIONS, ORDERS, RULINGS Page’ 3-135 


Onb ptine. usiaz.e, 10. f) offer ingis'; .the, Dempaultrys)Di nec tor 
braces: sihey.devehopmentsof thhe»~Statement! of, Material »Facts 
and its successor, the Exchange Offering Prospectus, and 
notes, the: policy, acsisumptilon ithat, -1jt) jwa's, jin, tsheappubitic 
interest sto iphomoite: capital’ sformation gim »thegkmominice chi 
al Lowi ne, jaimiom<ss wems sto, cad set dlimited amounts of; money 
th pouwe hye .simpdd fiveds «di sicilio. sume, sdogume nth. Ln atihiataOmlsy fore 
ot, the: 2 isExchange .0fiering, Prospectuses under which 
offerings thame sbeem scomp leted)«to,-lume 13,0), OSS, siought to 
raise, more. othan -o5.milslttons, shen toupee s tis, shat) mie umes ais) an 


appropriate ceiling. 


Analysis One ethiceeesuibeleiace wlinitenselsit: 


The, Exchange’ s..appidcation,. brought ponder 
section 73. of the Act, requires us to assess whether the 
variations requested would be prejudicial to the public 
intenesit:. It is only upon our being satisfied that those 
variations would not be prejudicial to the public interest 
that we can make the requested ruling. Bypgemanitimg «itis 
previous rulings, the Commission has determined that the 
Market Access system, and the present method of review of 
the Exchange Offering Prospectus, is not prejaudicdial» ito, whe 
public interest. Would the amendments now sought by the 
Exchange be prejudicial to the public interest? 
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In its February, 29/85) Report “tomthe #Minister of 
Consumer and Commercial Relations, A Regulatory Framework 


for Entry into and Ownership of thesoOntarlo Securities 


Industry, the Commission discussed its mandate in terms 
that are relevant to the issues raised by this 

application. At page 23 of the Report the Commission 
staited “its objective in exercising its powers ‘under the dAct 


as 

“~<* to balance the meed for inwestor 
protection and the needs of issuers and 
market intermediaries, and thereby create 
the regulatory environment for an 
efficiently functioning capital market. 
The Commission must always recognize in 
seeking this balance that investor 
protection is the key ingredient eto 
investor confidence, iwhitch Gin sturn is the 
key ingredient to efficient capital 
markets. Other measures aimed at 
achieving efficient capital markets can be 
implemented only if the regulator is 
satisfied that an acceptable level of 
investor protection «would -prevalli.<” 


Et, tis ot animeasy Ptaskttoebalance tthe need. ifor 
investor protection and the needs of issuers and market 
intermediaries’. “AConmmission ‘staff's *expertence with “pbilive 


sky" issues far exceeds, and indeed will always exceed, the 
experience of Exchange stafis™ but) ttoltsay  thatirdoes mio t 

assist in assessing the adequacy of the present quantum of 
Exchange "exper lence in''this att veul t and highly *udemen cat 
aspect of regulation. The Exchange “says. that point rev tew 


of Exchange Offering Prospectuses creates certain 


perceptions in the investment community. Opinion evidence 
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on that issue might be readily obtained and might be of 
Littlesassistanceatoeus. The CVMQ marks out a potential 
for conflict between an exchange's duty to investors and 
itssinterest#ing increasing listings: Evidence of actual 
conflict. tsybotheabsent sand«<tnlikely»to-be,found.}j )In«much 
of our deliberation on these difficult issues we are left 
to be guided by our own experience and our own sense of the 
imperatives of the marketplace. 

Thus. dinectéeds sanderecognizing thei frailties of 
our guidance system, we approach the threshold question: 
if thewExchangekseapplication istgrantedfeawhl loan 
acceptable level of investor protection prevail? After 
weighing the arguments and assessing the uncertainties \ 
surrounding the issue of sole review, we answer that 
question in the affirmative. We propose, however, to 
revisit the issue after one year's experience with the 
operation of the sole review process. Pending amendment of 
the Act to permit direct assignment to the Exchange of the 
Director's powers and duties under section 60 of the Act, 
we ask our staff and the Exchange to develop forthwith an 
operating agreement, patterned on that now prevatling? for 
registered representative/salesperson registrations, to 
“feed” the issue of receipts by the Director, after sole 
review by the Exchange, for Exchange Offering Prospectuses 
filed by companies listed on the Exchange for at least 
twelve months. 


-3133- 6-Jun-86 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-133 


As to the size of offerings, we accept the 
submission of the Deputy Director, Corporate Finance and 
will setid $5 milltontceiling “tort all’ offering s*through? he 
facilities of the Exchange. The Market Access system, in 
our view, was developed to enable junior companies to have 
easier access to the capital markets and this suggests to 
us that offerings were intended to be of a limited size. 

In reaching the foregoing conclusions, we have 
given close consideration to the contrary positions put 
forward by senior members of the Director's staff and by 
other administrators. However, we are satisfied that an 
acceptable level of investor protection will prevail and we 
approve the requested amendment for sole review as adding 
to the efficiency of the capital market. Formal rulings 
will follow. 

The Exchange has long since addressed the 
conflict between short-term interests of its members and 
long-term regulatory goals. We believe that by this 
decision we further the Exchange's continuing development 


ashanvretilectivey self-regulatory organization, eonmanding 
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the respect of its members 


the investing public. 


February 11, 19386 


“S.iMe Beck, 


MNS Mo WIOIL Levine 


“M.A. Taschereau” 


“Franees H. Carmichael” 


and earning the confidence of 


nGhamwles Salter 


“Nolita tiles” 


oR oud eka es 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


Ze Bh WHOLD LNGS: uNC- 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF C.B.R. HOLDINGS INC. 





ORDER 
(Section 123) 
UPON the Ontario Securities Commission (the ''Commission"') being advised 
thet: 
(a) C.B.R. HOLDINGS INC. is a reporting issuer under the Securities Act, 
R.S.0. 1980; ¢. 466, as “amended! (the "Act"; 


(b) C.B.R. HOLDINGS INC. has failed to file its audited financial 
statements for the year ended December 31, 1985 within the time 
periods prescribed by the Act; 


(c) at the request of Commission staff, C.B.R. HOLDINGS INC. wishes to 
make disclosure to its shareholders and the public of certain 
material facts pertaining to C.B.R. HOLDINGS INC. ; 


(d) at the request of Commission staff, C.B.R. HOLDINGS INC. proposes to 
seek shareholder approval of the acquisition by C.B.R. HOLDINGS 
INC. of an interest in Globecom Media Corp; 


AND UPON C.B.R. HOLDINGS INC. consenting to this order and waiving the 
right to a hearing pursuant to subsection 123(3) of the Act, pending resolution 
of the matters set out above; 


AND UPON the Commission being of the opinion that such action is in the 
public interest; 
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IT IS ORDERED pursuant to section 123 of the Act that all trading in 
securities of C.B.R. HOLDINGS INC., cease forthwith, such order to remain in 
effect until such time as, by further order, it is rescinded or varied by the 
Commission. 


May 30th, 1986. 


"Charles Salter" Wt Wie isilleelaerai!" 
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4.1.2 BENVAN HOLDINGS INC. 
4.1.3 BLACK CLIFF MINES LIMITED 


4.1.4 BOUNDARYVIEW PLACE LIMITED PARTNERSHIP 


Benvan Holdings Inc. 
Black Cliff Mines Limited 
Boundaryview Place Limited Partnership 








Temporary cease trading order issued May 30, 2986, with respect to each company 
for failure... to .make’ )statutory filanes: Statutory hearings June 13, 1986 at 
TOROO Fain, 


4.1.5 BAR RESOURCES LIMITED 

APO) SE LNCORP ICAP EVAL ITD: 

4.1.7 GANE ENERGY CORPORATION LTD. 
4.1.8 MEADOWLARK APARTMENTS 


4.1.9 WAITE DUFAULT MINES LIMITED 


Bar Resources Limited 
Fincorp Capital Ltd. 
Gane Energy Corporation Ltd. 
Meadowlark Apartments 
Waite Dufault Mines Limited 





Temporary cease trading order issued May 29, 1986, with respect to each company 
for failure to make statutory tilings. Statutory hearings: June 12, 1986. at 
WO (OO) Med, THe 
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4.1.10 CAPTAIN CONSOLIDATED RESOURCES LTD. 
4.1.11 CENTURY ENERGY CORP. 

4.1.12 CLAREVIEW GARDENS APARTMENTS PROJECT 
4.1.13 DANVERS RESOURCE EXPLORATIONS LIMITED. 


4.1.14 DARIEN ENERGY LTD. 


Captain Consolidated Resources Ltd. 
Century Energy Corp. 
Clareview Gardens Apartments Project 
Danvers Resource Explorations Limited 
Darien Energy Ltd. 





Temporary cease trading order issued May 30, 1986, with respect to each company 
for failure to make statutory filings. Statutory hearings June 13, 1986, at 
LOO O Mae mn: 


= L40— 6—JUn=36 


CEASE TRADING ORDERS - SECTION 123 Page 4-98 


4.1.15 DOUBLE NEGATIVE 

4.1.16 DUNCAN GOLD RESOURCES INC. 

4.1.17 EPPING RESOURCES LTD. 

4.1.18 GENERAL ALLIED OIL & GAS CO. 

4.1.19 MOLCO INDUSTRIES LIMITED 

4.1.20 MOIRA PARTNERSHIP (STANDARD TRUSTCO I) 

4.1.21 PRINCE WILLIAM PARTNERSHIP (STANDARD TRUSTCO I) 


4.1.22 THE CHANGELING 


Double Negative 
Duncan Gold Resources Inc. 
General Allied Oil & Gas Co. 
Moleo Industries Limited 
Moira Partnership (Standard Trustco I) 
Prince William Partnership (Standard Trustco I) 
The Changeling 





Temporary cease trading order issued June 2, 1986, with respect to each company 
for’ failure to make Statutory filings. Statutory hearings June 16, 1986, at 
OO OR arene 


4.1.23 EQUITY CAPITAL INVESTMENTS: LTD. 
4.1.24 EXXETER RESOURCES CORP. 
4.1.25 KENSINGTON II PARTNERSHIP 


4.1.26 PREMIUM EQUITY CORPORATION 


Equity Capital Investments Ltd. 
Exxeter Resources Corp. 
Kensington II Partnership 
Premium Equity Corporation 





Temporary cease trading order issued June 2, 1986, with respect to each company 
for failure to make statutory filings. Statutory hearings June 16, 1986, at 
LOE O Orava, 


=o Lis 6-Jun-86 


CEASE TRADING ORDERS - SECTION 123 Page 4-99 


Ale Z i eC bah HOLDING Se NCE 


CUB. Re HOLDINGS INC. 





Temporary cease trading order issued May 30, 1986, for failure to make 
statutorsy tilings. 
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eee Oe COR OME ANDEGASMCOMPANY. [ni 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF ICOR OIL AND 
GAS COMPANY LTD. 


TEMPORARY ORDER 
(Section 123 (3) ) : 





WHEREAS Icor Oil and Gas Company Ltd. ("Icor'') issued a takeover bid 
circular on May 6, 1986 in connection with a takeover bid (the "Offer'') for 51 
per cent of the issued and outstanding common shares of Sienna Resources 
Limited (''Sienna'') ; 


AND WHEREAS the Alberta Securities Commission issued an order that trading 
in the treasury shares of Icor which will be issued pursuant to the Offer shall 
cease until such time as Icor complies with section 139(4) of the Securities 
Act, Statutes of Alberta 1981, Chapter S-6.1, as amended (the "Alberta Act"), 
sections 155(2) and 23 of Securities Regulation, Alberta Regulation 15/82, 
("Alberta Regulations"), Item 9(c) of Form 14 made pursuant to the Alberta 
Regulations and National Policy 2-B, or unitl Icor withdraws the bid or allows 
it to expire (the "Alberta Order") ; 


AND WHEREAS the Alberta Securities Commission gave the following reasons 
for the issuance of the cease trade order: 


1. The engineering report titled ''Summary of Probable Reserves" prepared 
by Robcan Agencies Limited has not been prepared by a registered 
professional engineer or a registered professional geologist who is 
independent of Icor, contrary to the requirements of item 6 of 
National Policy 2-B; and 


2. The engineering report titled "Appraisal of Certain Interest Oilgueleorns 
Oil and Gas (U.S.A.) Inc. as of February 1, 1986'' prepared by Myung 
and Associates Inc. and the engineering report titled ''Appraisal of 
Certain Interest of Colwyn International S.A. as of February 1, 1986"' 
prepared by Myung and Assoicates Inc. do not meet the requirements of 
Regulation 23 and National Policy 2-B; 


AND WHEREAS Ontario Securities Commission Policy 1.4 provides that if the 
Ontario Securities Commission (the ''Commission'') is advised that a cease 
trading order has been issued in another jurisdiction “against an issuer for a 
failure to comply with the reporting or other disclosure requirements of that 
other jurisdiction a cease trading order will issue against the issuer in 
Ontario; 


AND UPON the Commission being of the opinion that such action io imp) ebhe 
public interest; 


AND UPON the Commission being of the opinion that the length of time 
required for a hearing could be prejudicial to the public interest; 
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TT IS ORDERED that pursuant to subsection) 123\(e) OL ei them Securities SfACTt., 
R.S.O. 1980, chapter 466, as amended that all trading in the treasury shares of 
Icor which will be issued pursuant to the Offer shall cease until the sooner of 


the revocation of the Alberta Order or the expiration of fifteen days from the 
date of this Order. 


June 5th, 1986. 


NChawlesmsSalnvera!! Seer Beck! 
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POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS” fssvuz 
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CHAPTER 7 


INSIDER TRADING REPORTS 


EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security, the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an_ indirect interest in the 
securities reported, e.g.,through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in the 
column ‘Transaction and Ownership Symbol" to indicate the nature of ownership 
ime., direct. ‘or indirect. Similarly, the character of transactions eS 
indicated provided the transactions are other than a purchase or sale. (See 
guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
yey - Beneficial Owner (direct or indirect)of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


MyDy —~ Pirector of principal reporting issuer. 


oye - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


nen _ Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


wie -~ Senior Officer of principal reporting issuer. 


MS se - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 


Sey Als) — 6-Jun-86 


INSIDER TRADING REPORTS Page? 7=637 


NATURE OF OWNERSHIP 
No Symbol - 


Symbol #1 - 


Securities are beneficially owned directly. 


The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale "u"' - internal 

rR - bequest or inheritance Maye - qualifying shares 

EN - compensation UR - redeemed (called, matured) 
i old - exchange or conversion All - stock dividend 

Ai etl - exercise of rights, etc. Tyan ES bo Cans oiladity 

Weis - gift Mee - exercise of option 

MU sa - initial report By A - distribution 


*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE -OVER BIDS, ISSUER BIDS 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





CENTRAL CAPITAL CORPORATION # 
(OFFEROR) 


CENTRAL TRUST COMPANY 
(OF FEREE ) 
NOTICE OF VARIATION 


IMASCO ENTERPRISES INC. 
(OFFEROR) 


GENSTAR CORPORATION 
(OF FEREE) 


ISSUER BI 


UNICORP CANADA CORPORATION 


# Share Exchange 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 





146488 Canada Limited 

3 Guys Limited Partnership 
616504 Ontario Ltd. 

A Man Called Intrepid 

A.H.A. Automotive Technologies 
Abagold Resources Inc. 

Abermin Corporation 

Accord Resources Inc. 

Acklands Ltd. 

Action Traders Inc. 

Action Traders Inc. 

Action Traders Inc. 

Action Traders Inc. 

Aggressive Mining Ltd. 

Agropur, Cooperative Agro-alimentaire 
Ahed Corporation 

Alberta Natural Gas Company Ltd. 
Alcan Aluminium Limited 

Aldona Mines Ltd. 

Aldona Mines Ltd. 

Aldona Mines Ltd. 

Aldona Mines Ltd. 

Alert Care Corporation 
Alexander and Alexander Services Inc. 
Algonquin Mercantile Corporation 
Amax Inc. 

AME Limited 

AME Limited 

AME Limited 

AME Limited 

AME Limited 

AME Limited 

American Express Company 
American Sector Equities 
Amertek Inc. 

Anglo Dominion Gold Exploration Limited 
Ansil Resources Limited 

Ansil Resources Limited 

Ansil Resources Limited 

Arbor Capital Resources Inc. 
Arbor Capital Resources Inc. 
Argyll Energy Corporation 
Asamera Inc. 

Astral Bellevue Pathe Inc. 
Augmitto Explorations Limited 
Augmitto Explorations Limited 
Aur Resources Inc. 

BaGouepr 


Ruling/Order /Reasons 
Private Placements 
Private Placements 
Ruling/Order/Reasons 
T.S.E. Material 
Prelim. Prospectus 
T.S.E. Material 
Press Release 

Press Release 

INU! IJNoWaL,. IP sv, Shei; 
IRS; BS) sanoy Whe hal fexXo; 
Press Release 
Shrhldrs. Mtng. Mat. 
LHS) 6 mov he 23 186 
Private Placements 
Signed Financial Sta 
Press Release 

Press Release 

Aud. Ann. Fin. Stmt. 
IORI) By ial Moe Bal ie} 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Form 28-Ann. Filing 
Press Release 
Dividend Notice 
Press Release 

Aude Ann Hane Stim t. 
Signed Financial Sta 
TESS. mn Mey sie sie 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Press Release 
Amendment to Prospec 
Press Release 

Aud. Ann. Fin. Stmt. 
Annual Report 

IQS) Se jlo, Woe sal ex) 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Private Placements 
Press Release 

Annual Info. Form 
Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 
Prospectus 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontarro, Mor LilE3 


(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


TITLE 





B.C. Sugar Refinery Limited 
Bachelor Lake Gold Mines Inc. 
Balco Industries Ltd. 

Bancshare Portfolio Corp. 
Band-Ore Gold Mines Limited 
Bank of Nova Scotia 

Bankeno Mines Ltd. 

Bar Resources Limited 

Barron Hunter Hargrave Strategic 
Barrtor Canadian Fund 
Barrtor Canadian Fund 

Basic Resources International 
Bay Mills Limited 

Bay Mills Limited 

Bearcat Explorations Ltd. 
Bearcat Explorations Ltd. 
Beaucoup Resources Ltd. 
Beaufort Energy Limited 
Beaufort Energy Limited 
Beaufort Exploration Limited 
Beaufort Exploration Limited 
Beaufort Petroleum Investment Limited 
Beaufort Petroleum Investment Limited 
Beauty Counselors International Inc. 
Bell Canada Enterprises Inc. 

Bell Canada Enterprises Inc. 

Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Big Long Lac Gold Mining Company Limited 
Big Long Lac Gold Mining Company Limited 
Big Long Lac Gold Mining Company Limited 
Bighorn Development Corp. 

Bijou Resource Corporation 

Biron Bay Resources Limited 

Bison Petroleum & Minerals Limited 
Blackwood Hodge (Canada) Limited 
Blackwood Hodge (Canada) Limited 

BMO Financial Corp. 

BMO II Financial Corporation 

BMO NT Financial Corp. 

Bolton Tremblay International Fund 
Bolton Tremblay International Fund 
Bolton Tremblay Money Fund 

Bolton Tremblay Preferred Income Fund 
Bombardier Inc. 

Bombardier Inc. 

Bombardier Inc. 

Borealis Exploration Limited 


(Bahamas) 


Press Release 
LeSHE ae Maven dal 
Prospectus 
Press Release 
Aud. Ann. Fin. 
Press Release 
Ruling/Order/Reasons 
Press Release 
Ruling/Order/Reasons 
Appendices to Prospe 
PROSPECTUS 
Application 

Press Release 

Press Release 

Annual Report 


Sitimive 


Shrhldrs. Mtng. Mat. 
Press Release 

WNvICL, ANatay, Pala, Gren, 
Shrhldrs. Mtng. Mat. 
Aud. Ann. Fin. Stmt. 
ShrhidrstwMine Mat: 
PUG, JNovel, IT alia, Sherali. 
Shrhiidirs. Mtney Maite 


IFS 6 mn Fe 28 86 
Private Placements 
T.S.E. Material 
T.S.E. Material 
RPROSiBe SSE Ne poten TOM 
AULGE. VAnianeehehn) se aSitimlte 
ISS enn Mess S86 
Shrhldrs. Mtng. Mat. 
Press Release 


INCL, JMova, IT Guay, “Siuae. 
Avidke vAtain ae ine Sitemen 
NOVO, AvoWa, Tao, Seale, 
Signed Annual Report 
Shrhldrs. Mtng. Mat. 


Prelim. Prospectus 
Prelim. Prospectus 
Prelim. Prospectus 
Application 
Application 
Application 
Application 

Press Release 
Press Release 
Press Release 
Press Release 


LO=3, 71.0 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


Aba elD: 





Bow Valley Industries Ltd. 

Brascan Limited 

BRISA International S.A. 

British Petroleum Company p.l.c. 
British Telecommunications plc 
British Telecommunications plc 
British Telecommunications plc 
Brown-McDade Resources Limited 
Brown-McDade Resources Limited 
Cadillac Fairview Corporation Limited 
Cadillac Fairview Corporation Limited 
CAE Industries Ltd. 

Calgroup Graphics Corporation Ltd. 
California Silver Ltd. 

Calatornia Silver Ltd: 

Cambior Inc. 

Cambridge Growth Fund 

Camindex Mines Limited 

Camindex Mines Limited 

Campbell Red Lake Mines Limited 
Campbell Red Lake Mines Limited 
Campbell Red Lake Mines Limited 
Campbell Soup Company Ltd. 

Canabec Explorations Ltd. 

Canada Cumulative Fund 

Canada Northwest Energy Limited 
Canada Packers Inc. 

Canada Packers Inc. 

Canada Safeway Limited 

Canada Southern Petroleum Ltd. 

Canada Trustco Mortgage Company 
Canada Tungsten Mining Corporation 
Canada Tungsten Mining Corporation 
Canada Tungsten Mining Corporation 
Canadaka Mining Corporation 

Canadian American Financial Corp. 
Canadian Arrow Mines Limited 
Canadian Corporate Management Company 
Canadian Corporate Management Company 
Canadian Corporate Management Company 
Canadian Energy Services Ltd. 
Canadian Foremost Ltd. 

Canadian Foundation Company Ltd. 
Canadian General Investments Limited 
Canadian General Investments Limited 
Canadian Hydrocarbons Limited 
Canadian Imperial Bank of Commerce 
Canadian Jorex Limited 


Prelim. Prospectus 
Private Placements 
Application 

Form 6-K 

Press Release 

Press Release 

Press Release 
Private Placements 
Private Placements 
Press Release 
Warrants Exercised 
Press Release 

Press Release 

Annual Report 
Application 

Prelim. Prospectus 
Annual Report 

Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Prospectus 
Appendices to Prospe 
Press Release 
Application 
Application 

Press Release 

Press Release 
Application 

Annual Report 

TUESi she eMart eieaa dl: 
Remarks by Executive 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
AUGSVAnDMeaeeEny Siemivn 
Let. to Shareholders 
Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
Prospectus 

Press Release 

Press Release 

Let. to Shareholders 
Dividend Notice 
Annual Report 
Conversion of Shares 
Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, Toronto, 


(416) »593=5211- Toll Free 12800-=387=2689 
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TITLE 





Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


Lencourt Mines Limited 
Lencourt Mines Limited 
Manoir Industries Limited 
Manoir Industries Limited 
Manoir Industries Limited 
Marconi Company 

Marconi Company 

Marconi Company 

Newnorth Resources Limited 
PAacathie: Acmalaines™ lamited 
Pacific Airlines Limited 
Pacific Airlines Limited 
Roxy Petroleum Ltd. 

Tire Corporation Limited 


Canadian Utilities Limited 
Canadian Utilities Limited 
Canadian Worldwide Energy Limited 
Canadian Worldwide Energy Limited 
Canam Manac Group Inc., The 

Cane Corporation 

Canron Inc. 

Canto m@iitd: 

Cantole ital 

Canuc Resources Inc. 


Cara Operations Limited 
Cara Operations Limited 
Carling Gold Resources Inc. 
Carling O'Keefe Limited 
Carlson Mines Ltd. 

Carlson Mines Ltd. 

Carlson Mines Ltd. 

Carma Ltd. 

Carriage Lane Estates 
Carriage Lane Estates 
Cassiar Mining Corporation 
CC&L Genesis Fund 

Celanese Canada, Inc. 
Centor Capital Properties Limited 
Central Capital Corporation 


Central 
Central 
Central 
Central 
Century 
Century 
Century 


Trust Company 

Trust Company 

Trust Company 

Trust Mortgage Fund 
DJ Fund 

Energy Corporation 
Energy Corporation 


Aud. Ann. Fin. Stmt. 
Form 28-Ann. Filing 
Annual Report 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 
Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Annual Report 

IFS 3 mn Mr 31 86 
Form 28-Ann. Filing 
Press Release 

Stock Option Exercis 
Private Placements 
Ruling/Order/Reasons 
Press Release 

Exempt Fin. Notice 
Prospectus 

Private Placements 
Press Release 

Annual Report 
Shrhldrs. Mtng. Mat. 
Aud. Ann. Fin. Stmt. 
Dividend Notice 
Arrangement 

Press Release 

Press Release 

Aud. Ann. Fin. Stmt. 
LES eoh inh Vad) 86 
Press Release 
Ruling/Order/Reasons 
Aud. Ann. Fin. Stmt. 
Form 28-Ann. Filing 
TaSn he Mat ema 
Application 

Change Directors 
Private Placements 
Takeover/Form 35 
Application 

Press Release 
Takeover/Form 35 
Prospectus 
Prospectus 
Ruling/Order/Reasons 
Ruling/Order/Reasons 


Atcha Annee hae Sitmite 
1U2S) By seal Whe Shal VSS} 


Chance Mining and Exploration Company 
Chance Mining and Exploration Company 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





Chance Mining and Exploration Company 
Chance Mining and Exploration Company 
Chancellor Energy Resources Inc. 

Charan Industries: ine: 

Cineplex Odeon Corporation 

Cineplex Odeon Corporation 

Cineplex Odeon Corporation 

Cinecorerare Con sine: 

Citco Growth Investments Ltd. 

Clipper Apartments 

Clipper Apartments 

Co-Steel Inc. 

Co-Steel Inc. 

Co-Steel International Limited 

Coho Resources Limited 

Coho Resources Limited 

Coin Lake Gold Mines Limited 

Coloma Resources Limited 

Colonial Oil & Gas Limited 

Colony Pacific Explorations Ltd. 
Comaplex Resources International Ltd. 
Cominco Ltd. 

Cominco. bed, 

Comaneo Ltd, 

Commercial Financial Corporation Limited 
Commercial Financial Corporation Limited 
Commercial Financial Corporation Limited 
Compu-Home Systems International Inc. 
Computer Innovations Distribution Inc. 
Computer Innovations Distribution Inc. 
Comtech Group International Limited 
Comtech Group International Limited 
Comtech Group International Limited 
Comtech Group International Limited 
Comterm Inc. 

Coniagas Mines Limited, The 

Coniagas Mines Limited, The 

Consolidated Ascot Petroleum Corporation 
Consolidated Ascot Petroleum Corporation 
Consolidated Panther Mines Limited 
Copconda-York Resources Inc. 

Core-Mark International Inc. 

Corporate Properties Limited 

Corporate Properties Limited 

Corporate Properties Limited 

Counsel Trustco Corporation 

Courts of St. James Phase I 1984 Limited 
Crownx Inc. 


Private Placements 
Shrhldrs. Mtng. Mat. 
Annual Report 

Press Release 

Form 27-Mat. Change 
Press Release 

TSE. Material 
Press Release 
Annual Report 

Nwcl, JNaia IPaho\, Shee. 
Form 28-Ann. Filing 
Press Release 
Prelim. Prospectus 
Application 

Annual Report 
Shrhldrs. Mtng. Mat. 
Noel, ANoV, Irsel, Swi. 
Centif. of Marling 
MoCl, Nava, IFIaY, Suse. 
Press Release 
Private Placements 
Press Release 

Press Release 

T.S.E. Material 
Press Release 

New Issue of Common 
New Issue of Common 
Private Placements 
Press Release 

T.S.E. Material 
Private Placements 
Press Release 

Form 27-Mat. Change 
Private Placements 
Private Placements 
ANGI, /Naioy, Ialial, Swe. 
Share Issue 

MNUvGl, Naval, JT5he\, Shee, 
Certified Audited St 
Noel, INoway, Ibo, Save. 
Private Placements 
T.S.E. Material 
Annual Report 

TORS Bk ial Woe Bik I 
Shrhldrs. Mtng. Mat. 
Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 


Xerographiec and microfiche copies of these documents are avai lable from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


TITLE 





Crownx Inc. 

Crownx Inc. 

Cundill Value Fund Ltd. 
Cina Valhwemntindale tae 
Cypress yDri Lhangsita: 

Cy Pres sSmDig immo war 
CypressPDrillingeLtd! 

D.R. Strongman & Son Limited 
Dasher Resources Ltd. 
Dasher Resources Ltd. 
Dasher Resources Ltd. 
DavissDistributine’ Limited 


Deductible Opportunities Fund 1986 


Denbridge Capital Corporation 
Derlan Industries Limited 
Derlan Industries Limited 
Desjardins Actions Fund 
Desjardins Bond Fund 
Desjardins International Fund 
Destorbelle Mines Ltd. 
Destorbelle Mines Ltd. 
Discovery Mines Limited 
Discovery Mines Limited 
Dofasco Inc. 

Dome Mines Limited 

Dome Petroleum Limited 

Dome Petroleum Limited 

Domego Resources Ltd. 
Dominion Explorers Inc. 
Dominion Explorers Inc. 


Dominion Jubilee Corporation Limited 


Dominion Textile Inc. 
Donohue Inc. 

Donrand Mines Limited 
Donrand Mines Limited 
Dorset Resources Ltd. 
Dorset Resources Ltd. 
Dow Chemical Company 
Du Ponw Canada’ Ine: 
Dunraine Mines Ltd. 
Dunraine Mines Ltd. 
Duration Mines Ltd. 
Durham Resources Inc. 
Dylex Limited 

Dylex Limited 

Dynamar Energy Limited 


Press Release 

Sia, WEREeIe ISI 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 

URS) 3} slo Wee Bisl x6 
Shrhldrs. Mtng. Mat. 
Takeover/Form 35 
Aud. Ann. Fin. Stmt. 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 
Certiie of emMar ling 
Press Release 
Private Placements 
Annual Report 
Annual Report 
Annual Report 

IMUGI, Nata, Ian, Shonhe,. 
Shrhldrs..Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Stock Options Exerci 
Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Application 

Press Release 

INO, Notas Jaa, Sheimnicy. 
Press Release 

Press Release 

PNOWCL, sNaiou, iP, SreaNe 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Annual Info. Form 
Annual Report 
Shrhldrs. Mtng. Mat. 
Private Placements 
Application 

Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 


Dynamar Energy Limited URS) Ss iia Ale weial ix6 
Dynamar Energy Limited Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia. Ltd, 158-Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





Dyonix Greentree Technologies Inc. 
E-L Financial Corporation Limited 
Echo Bay Mines Ltd. 

Eclipse Capital Corporation 
Economic Investment Trust Limited 
Eden Roc Mineral Corporation 

Eden Roc Mineral Corporation 

Eden Roc Mineral Corporation 
Eesti Kodu Inc. 

Eesti Kodu Inc. 

Eleven Evergreen Limited Partnership 
Eleven Evergreen Limited Partnership 
Elk Lake Lumber Company Limited 
Elk Lake Lumber Company Limited 
Elks Inc. 

Bbkse ines 

Emco Limited 

Energex Minerals Ltd. 

Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Enviro Waste Corporation 

Enviro Waste Limited Partnership 
ERG Resourees Inc. 

Evergreen International Corp. 
Experience...The Travel Game Inc. 
Experience...The Travel Game Inc. 
Ferau Resources Inc. 

Financial Trustco Capital Ltd. 
Finley, Charles O. 

Finley, Charles O. 

First Canadian Gold Corporation Inc. 
First Canadian Mortgage Fund 
First Canadian Mortgage Fund 
First City Realfund 

Fiscon Investment Fund 

Four Seasons Hotels Inc. 

Four Seasons Hotels Inc. 

Four Seasons Hotels Limited 

Four Seasons Hotels Limited 
Futurtek Communications Inc. 
G.T.C. Transcontinental Group Ltd. 
G.T.C. Transcontinental Group Ltd. 
Galactic Resources Ltd. 

Galtaco Inc. 

Garbell Holdings Limited 

Gaz Metropolitain, Inc. 

Gaz Metropolitain, Inc. 

General Composites Canada Limited 


Certif. of Maibing 
Shares Converted 
Press Release 

Press Release 

Issued and Outstandi 
Aude sAnn SHeinie (Sitinite 
LES) 3) mn Mises 16 SG 
Let. to Shareholders 
Auda Anne Eni) “Sitemits 
Shrhldrs. Mtng. Mat. 
Avice Anns sBMEnen a sitemitce 
Form 28-Ann. Filing 
NGIGE, /Nalal, 1Valyat, (Sreiiie.. 
Shrhldrs. Mtng. Mat. 
Annual Report for th 
Shrhldrs. Mtng. Mat. 
Annual Info. Form 
T.S.E. Material 
Private Placements 
Private Placements 
Prelim. Prospectus 
Prelim. Prospectus 
Press Release 

AUGER EAA TAP Hehe Sit Mite 
offering Memorandum 
Private Placements 
Ruling/Order/Reasons 
Private Placements 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Certif. of Mailing 
Prospectus 
Appendices to Prospe 
Quarterly Financial 
Ruling/Order/Reasons 
Annual Report 
Shrhldrs. Mtng. Mat. 
Aude Anne hinaeSiemic. 
Form 28-Ann. Filing 
Press Release 

Press Release 
Prelim. Prospectus 
PESee) Mn Mrs 86 
Private Placements 
Certif. of Mailing 
Te Smio (Maisereata'l! 
Takeover/Form 35 
Offering Memorandum 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





General Composites Canada Limited 
General Composites Canada Limited 


General Motors Corporation 
Genstar Financial Corporation 
George Weston Limited 

George Weston Limited 
Geraldton Longlac Gold Inc. 
Gesco Industries Inc. 
Gibraltar Mines Limited 


Glen Auden Resources 
Glen Auden Resources 
Glen Auden Resources 
Glenayre Electronics 


Limited 
Limited 
Limited 
pax k. 


Global Marine Inc. 

Global Shelter Ltd. 

Gogama Resources Inc. 
Golden Briar Mines Limited 
Goldfield Corporation, The 
Goldpost Resources Inc. 
Goldtrack Resources Inc. 


Great West Steel Industries Ltd. 


Great-West Lifeco Inc. 
Great-West Lifeco Inc. 

Green Diamond Oil Corporation 
Guardian Canadian Fund 
Guardian Canadian Fund 
Guardian Capital Group Limited 
Guardian Capital Group Limited 
Guardian Computer Trend Fund 
Guardian Computer Trend Fund 
Guardian Enterprise Fund 
Guardian Enterprise Fund 
Guardian Growth Fund Limited 
Guardian Growth Fund Limited 
Guardian North American Fund 
Guardian North American Fund 
Guardian Short Term Money Fund 
Guardian Short Term Money Fund 
Guardian World Equity Fund 
Guardian World Equity Fund 


Guildford-Concordia Partnership 


Gulf Canada Corporation 
Heep aAvucineke (COnn lait tec 
He Pauline: Cone Lamived 
Hallmark Bond Fund 


Hanson Mineral Exploration Limited 


Hard Feelings 
Hardrock Extension Inc. 


Xerographic and microfiche copies of these documents are available from: 


Private Placements 
Private Placements 
10Q 3 mn Mr 31 86 
Form 28-Ann. Filing 
Press Release 

T.S.E. Material 
Ruling/Order/Reasons 
Centidt, “of Manlaine 
Dividend Notice 

De Seb Material 
Prospectus 
Appendices to Prospe 
[hSis sn Mises si6 
10Q 3 mn Mr 31 86 
Aude Annie Hine sitimie 
Application 
Application 

LOQ PS enn Mie Sar sG 
Prelim. Prospectus 
Prelim. Prospectus 
JOS) oh alba iil foie 
Press Release 
Prelim. Prospectus 
Certit oof Mailing 
AGEs eAtatoe Bialiiane Seite 
Ruling/Order/Reasons 
Annual Report 
Shrhldrs. Mtng. Mat. 
AGE SAtatiy ae Tlee Siu imites 
Ruling/Order/Reasons 
INOG|, NAIM, Ilia Saeiihoe 
Ruling/Order/Reasons 
ANU, Jabal. “IGA, Seite, 
Ruling/Order/Reasons 
AUG VAIN eEulneee Sitinits 
Ruling/Order/Reasons 
INO Ngo, Jdaboly Saoute. 
Ruling/Order/Reasons 
Aud? Ann. Hint stmits 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
WTS SS Hay Nile el feXo) 
Annual Report 
Shrhldrs. Mtng. Mat. 
Amendment to Prospec 
Ruck, INA. Joy, Saale, 
Ruling/Order/Reasons 
Ruling/Order/Reasons 


Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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JUVE] SD 





Harris Steel Group Inc. 

Harris Steel Group Inc. 

Hawker Siddeley Canada Inc. 
Hawkesbury Golf & Curling Ltd. 
Hayes Resources Inc. 
Hayes-Dana Inc. 

Hees International Corporation 
Hedkixe Gingecui tsi ine: 

Hiram Walker Resources Ltd. 
Hiram Walker Resources Ltd. 
Hiram Walker Resources Ltd. 
Holmer Gold Mines Limited 

Hot Touch 


Hudson Bay Mining and Smelting Co., 
Hudson Bay Mining and Smelting Co. , 


Hudson's Bay Company 

Hudson's Bay Company 

Hudson's Bay Company 

Hudson's Bay Company 

Hughes Tool Company 

Humboldt Energy Corporation 
Huronia Trust Company 

Husky, Onl Wwtd: 

I1.T.L. Industries Limited 

I2T.L. Industries lLimated 

ICG Utility Investments Ltd. 

ICOR Oil & Gas Company Ltd. 

ICOR Oil & Gas Company Ltd. 
Imasco Limited 

Imasco Limited 

Imasco Limited 

Imasco Limited 

Imasco Limited 

Imperial Life Assurance Company of 
Imperial Metals Corporation 
Imperial Mortgage and Income Fund 
Imperial Realty Growth Fund 

Indal Limited 

Inexco Oil Company 

Inexco 01il Company 

Initiative Explorations Inc. 
Inspiration Resources Corporation 
Inter-City Gas Corporation 


Inter-Provincial Diversified Holdings 


Inter-United Foods Corporation 
International Amco Corporation 
International Amco Corporation 
International Amco Corporation 


Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Morel, Mow. INA. Srweube,. 
Certif. of Mailing 
Annual Info. Form 
Press Release 
Annual Report 

Press Release 

Press Release 

Press Release 
Private Placements 
Ruling/Order/Reasons 
Form 28-Ann. Filing 
Press Release 
Exchange Privileges 
Appendices to Prospe 
Appendices to Prospe 
REOSPeeuus 

LO@ WS MD Mis FSeesiG 
Annual Report 

IFS 6 mn Ap 30 86 
Press Release 

Press Release 
Prelim. Prospectus 
Annual Report 

Press Release 
Takeover/Form 35 
Annual Report 
Annual Report 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Form 27-Mat. Change 
Press Release 

LOO VS mae Mice SiesiG 
Press Release 
Application 

IUOXA) Ss Gina Wine Bal Tei} 
Annual Info. Form 
Aud. Ann. Fin. Stmt. 
Press Release 
Annual Report 

aS) Si imiot Whe Bil weie 
Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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International 
International 
International 
International 
International 
International 
International 
International 
International 
International 


Amco Corporation 
Business Machines 
Energy Fund 

Energy Fund 

Income Fund 

Income Fund 

Paper Company 
Thomson Organisation 
Thomson Organisation 
Thomson Organisation 
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Summit 2-B Limited Partnership, The 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


11.1 FINAL RECEIPTS 


11.1.1 HAMMOND MANUFACTURING COMPANY LIMITED 


May 28, 1986 





Hammond Manufacturing Company Limited 





A final receipt was issued May 28, 1986 for a prospectus dated May 27, 1986 
offering 1,600,000 class A subordinate voting shares at $8.25 per share to net 
the company $12,408,000 before deducting the expenses of the issue. 


Underwriter: Walwyn Stodgell Cochran Murray Limited. 


11.1.2 APEO REGISTERED INVESTMENT FUND 


11.1.3 APEO EQUITY FUND 





May 29, 1986 


APEO Registered Investment Fund 
APEO Equity Fund 








Final receipt issued May 29, 1986 for a prospectus dated May 29, 1986 offering 
units of the APEO Registered Investment Fund and APEO Equity Fund. 
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11.1.4 FIRST AUSTRALIA PRIME INCOME INVESTMENT COMPANY LIMITED 


First Australia Prime Income Investment Company Limited 





Final receipt issued May 29, 1986 for a prospectus dated May 28, 1986 offering 
for sale a minimum of 3,000,000 and a maximum of 20,000, 000 Unadts at. a price «of 
$13.75 per Unit, to net the company minimum proceeds of $38,775,000 and maximum 
proceeds of $258,500,000 before deducting the expenses of the issue. Each unit 
consists of one Ordinary Share and one Ordinary Share Purchase Warrant. The 
minimum subscription is 200 Units. 


Agents: Bache Securities Inc. 
Wood Gundy Inc. 


11.1.5 UNITED ACCUMULATIVE RETIREMENT FUND 


United Accumulative Retirement Fund 





A final receipt issued May 29, 1986 for a Simplified Prospectus qualifyingis for 
sale mutual fund units at their net asset value plus a sales charge. 


An annual information form dated April 26, 1986 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Manager: United Financial Management Ltd. 
Distributor: United Investment Services Ltd. 
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11.1.6 UNITED VENTURE RETIREMENT FUND 


United Venture Retirement Fund 


A final receipt issued May 29, 1986 for a Simplified Prospectus qualifying for 
sale mutual fund units at their net asset value plus a sales charge. 


An annual information form dated April 26, 1986 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Manager: United Financial Management Ltd. 
Distributor: United Investment Services Ltd. 


11.1.7 WELLORE RESOURCES LTD. 


Wellore Resources Ltd. 


A final receipt was issued May 29, 1986 for a prospectus dated May 23, 1986 
filed pursuant to subsection 52(2) of the Securities Act (Ontario). No issue 
of securities will be made on the basis of this prospectus. 


Promoter: LaN. Watt 


iS DIEM RACTO. EEMITED 


Diffracto Limited 
A final receipt was issued May 30, 1986 for a prospectus dated May 29, 1986 


filed pursuant to subsection 52(2) of the Securities Act (Ontario). No Issue 
of securities will be made on the basis of this prospectus. 
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11.1.9 FEDERAL INDUSTRIES LTD. (DEBENTURES) 


Federal Industries Ltd. (Debentures) 





Final receipt issued May 30, 1986 for a Short Form Prospectus dated May 30, 
1986 offering $30,000,000 of 8% Convertible Subordinated Debentures, Unsecured 
and Redeemable, to be dated June 13, 1986 and to mature June tee O OG ae aout LOOF 
Net proceeds to the company are $29,130,000 before deducting the expenses of 
the issue. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 


11.1.10 FEDERAL INDUSTRIES LTD. (PREFERRED SHARES) 


Federal Industries Ltd. (Preferred Shares) 





Final receipt issued May 30, 1986 for a Short Form Prospectus dated May 30, 
1986 offering 1,200,000 7.5% Cumulative Redeemable Convertible Classe yr 
Preferred Shares, Series C at $25 per share to net the company $28,875,000 
before deducting the expenses of the issue. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 


11.1.11 THE LAURENTIAN GROUP CORPORATION 


The Laurentian Group Corporation 





Final receipt issued May 30, 1986 for a prospectus dated May 28, 1986 offering 
for sale 4,300,000 Class B Subordinate Voting Shares and 357,143 Class A Shares 
at $14.00 per share to net the issuer $62, 459, 122. 


Underwriters: Geoffrion Leclerc Inc. 
McLeod Young Weir Limited 
Levesque, Beaubien Inc. 
Nesbitt Thomson Bongard Ltee. 
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11.1.12 PAPERBOARD INDUSTRIES CORPORATION INC. 


Paperboard Industries Corporation Inc. 





A final receipt was issued May 30, 1986 for a prospectus dated May 29, 1986 
offering 2,700,000 common shares at $8.50 per share to net the company 
$21,573,000 before deducting the expenses of the issue. 


Promoter: Kinbain Capital Corporation 
Wood Gundy Inc. 


(ee Ss PAVEA RE SOURCES ED? 


June 2, 1986 





Amca Resources Ltd. 





Final receipt issued June 2, 1986 for a prospectus dated May 29, 1986 offering 
for sale 1,000,000 common shares at $0.74 per share. Net proceeds to the 
company are $684,500 before deducting the expenses of the issue. 


Agent: Davidson Partners Limited 


11.1.14 GRL ACQUISITION LTD. 


GRL Acquisition Ltd. 


A final receipt was issued’ June 2; 1986 for: a’ prospectus dated May 29; 1986 
arbenine) Upeeitoue i) 272, 72708 und tees Gachyconsasting) of “onescommon! Sharesand two 
Class: Avwantante ati $2: 75.perunmtrand wupwto) 24285) 714! mesei deposits receiptsrat 
$3.50 per deposit receipt to net the company a minimum of $12,155,000 and a 
maximum of $18,700,000 re the units and a minimum of $4,675,000 and a maximum 
of $7,480,000 re the 1986 deposit receipts before deducting expenses of the 
issue. 


Agents: First Marathon Securities Limited 
Midland Doherty Limited 
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11.1.15 INVESTORS REAL PROPERTY FUND 


Investors Real Property Fund 





Final receipt issued June 2, 1986 for the prospectus dated April 30, 1986 
offering Class A and Class B mutual fund units at net asset value plus a sales 
commission. 


Da sitet bu Goi: Investors Syndicate Limited 


11.1.16 MCGARRY MINERALS INC. 


McGarry Minerals Inc. 





Receipt issued June 2, 1986 for amendment dated May 30, 1986 offering an 
additional 200,000 shares at $1.20 per share to realize $120,000 by the company 
before costs of the issue. There is also a secondary offering of up to 80,000 
shares which may be sold at prices ranging from $1.20 to $2.00. Proceeds from 
the sale of the secondary shares will not accrue to the company. 


11.1.17 IMASCO LIMITED 


June 3, 1986 





Imasco Limited 


Final receipt issued June 3, 1985 for a Short Form Prospectus dated June 3, 
1986 qualifying 10,000,000 common shares to be offered at $34.50 per share to 
net the Corporation $334,040,000 before deducting expenses of this offering. 
The Corporation has agreed to sell to Caisse de depot et placement du Quebec, 
concurrently with the sale of the Common Shares to the public, 2,500,000 of the 
Common Shares offered hereby. 


Underwriters: Richardson Greenshields of Canada Limited 
McLeod Young Weir Limited 
Dominion Securities Pitfield Limited 
Merrill Lynch Canada Inc. 
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11.1.18 LOEWEN, ONDAATJE, MCCUTCHEON INC. 


Loewen, Ondaatje, McCutcheon Inc. 








Final receipt issued June 3, 1986 for a prospectus dated June 3, 1986 offering 
2,500,000 common shares to net the company $28,125,000 before deducting 
expenses of the issue. 


Underwriter: Merrill Lynch Canada Inc. 
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11.1.19 OLD CANADA INVESTMENT CORPORATION LIMITED 


Old Canada Investment Corporation Limited 





Final receipt issued June 3, 1986 for a prospectus dated June 3, 1986 offering 
325.000 Cumulative Redeemable Convertible First Preferred Shares Series B at 
$9.50 per share to net the company $2,933,125 before deducting expenses of the 
issue. 


Agent: McEwen Easson Limited 


11.2 ANNUAL INFORMATION FORM 


11.2.1 ROGERS COMMUNICATIONS INC. 


May 28, 1986 





Rogers Communications Inc. 





An annual information form dated May 26, 1986 has been accepted by the 
Commission. 


11.3 RIGHTS OFFERING 


11.3.1 ABAGOLD RESOURCES INC. 





Abagold Resources Inc. 





Rights offering dated April 9, 1986 has been withdrawn by the company. 
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11.4 PRELIMINARY PROSPECTUSES 


11.4.1 WESTMIN EXPLORATION LTD. 


Westmin Exploration Ltd. 





The preliminary prospectus dated February 25, 1986 has been 
request of the issuer. 


11.4.2 DASHER RESOURCES LTD. 


May, 2935 1986 





Dasher Resources Ltd. 





Page 11-252 


withdrawn at the 


The preliminary prospectus dated February 19, 1986 has been withdrawn at _ the 


request of the issuer. 


11.5 ANNUAL INFORMATION FORMS RECEIVED 


11.5.1 FIBERGLAS CANADA INC. 


May 29th, 1986 





Fiberglas Canada Inc. National Issue = Ontario 








A first annual information form dated May 27th, 1986 
Fiberglas Canada Inc. 


oy CAS CADE Sa elNCs 


May 30th, 1986 





Cascades Inc. 





has been filed by 


A first annual information form dated May 15th, 1986 has been filed by Cascades 


ibavey 
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Lia 32 PROVIGOUING.: 








Provigo Inc. 


An annual information form dated May 23rd, 1986 has been filed by Provigo Inc. 
Thiseis a retilang. 


11.6 PRELIMINARY PROSPECTUSES RECEIVED 


11.6.1 SYNGOLD EXPLORATION INC. 


May 29th, 1986 





Syngold Exploration Inc. National Issue - Ontario 





Offering 1,000,000 common shares and 3,000 deposit receipts at a price of $0.80 
per common share and $1,000 per deposit receipt. 


Agents: Brault, Guy, O'Brien Inc. 
Royal Oak Securities Corporation 


11.6.2 COLBORNE CENTRE I LIMITED 





May 30th, 1986 


Colborne Centre I Limited Partnership National Issue - Ontario 





Offering 193 units at a price of $15,000 per unit. 


Agent: Equion Securities Canada Limited 


11.6.3 JOURNEY'S END MOTEL CORPORATION 


Journey's End Motel Corporation National Issue - Ontario 








offering * subordinate voting shares at a price of $ * per share. 
Underwriter: Wood Gundy Inc. 
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11.6.4 PEMBERTON HOUSTON WILLOUGHBY INVESTMENT CORPORATION 


Pemberton Houston Willoughby 
Ivestment Corporation Nationale issuer baGe 








Offering * Class A non-voting shares at a price of $ * per share. 


Underwriters: Dominion Securities Pitfield Limited 
Wood Gundy Inc. 


11.6.5 ATLANTIC SHOPPING CENTRES LIMITED 


June 2nd, 1986 





Atlantic Shopping Centres Limited National Issue - Ontario 





Offering * non-voting Class A shares at a price of $ * per share. 


Underwriter: Scotia Bond Company Limited 
Burns Fry Limited 


11.6.6 PENNINTON'S STORES LIMITED 


Penninton's Stores Limited National Issue - Ontario 





Offering 2,000,000 common shares at a price of $ * per share. 
Underwriter: Merrill Lynch Canada Inc. 


11.6.7 MARKEL FINANCIAL HOLDINGS LIMITED 


June 3rd, 1986 








Markel Financial Holdings Limited National Issue - Ontario 





Offering * subordinate voting shares at a price of $ * per share. 


Underwriter: Wood Gundy Inc. 
Dean Witter Reynolds (Canada) Inc. 
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11.6.8 TRITON INDUSTRIES INC. 


June 4th, 1986 





TMeaLtcone LnGusiiel1es. L1i1e: National Issue - Quebec 








Offering * common shares at a price of $ * per share. 


Underwriter: Merrill Lynch Canada Inc. 
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REGISTRATIONS 
12.1 REGISTRATIONS 
nein ee or CUR TEES 
REGISTRATIONS 
SECURITIES 


SECURITY ISSUER 


Granite Resorts Inc. (Northern and Eastern) 
1 First Canadian Place, 

Suite 440, 

IPO), Iexope APF), 

RoOROMcO Ohtardor 

M5X 1C9. 

(effective May 28, 1986) 

Change of name from Granite Resorts Inc. 
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REGISTRATIONS 


12.2 TERMINATIONS 


12.2.1 SECURITIES 


TERMINATIONS 
SECURITIES 


SECURITY ISSUER 


Granite Resorts Inc. 

1 First Canadian Place, 
Suite 440, 

12 (Oy, iste 2/762). 

Toronto, Ontario. 

Max C9: 

(effective May 28, 1986) 


Change of name to Granite Resorts Inc. (Northern and Eastern) 
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OTHER INFORMATION (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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FIRST AUSTRALIA PRIME INCOME INVESTMENT COMPANY LIMITED 


GANE ENERGY CORPORATION LTD. 
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CHAPTER 1 


NOTICES/PRESS RELEASES 


1.1 NOTICES 


1 SCAMBIOR SING: 


RE: Cambior inc. 





On May 16, 1986 Cambior inc. ('Cambior'') filed a preliminary prospectus 
with the Ontario Securities Commission for an offering of units consisting of 
one common share and one-half warrant. The lead underwriter is McLeod Young 
Weir Limited. Duringsethe periodh)ifrom!sMay/oL7e ai986 «tosmdune ye2) 1986 
advertisements extolling the prospects of Cambior appeared a) various 
publications, including The Globe and Mail (May 24, 1986), The Northern Miner 
(May 26, 1986) and The Financial Post (May 31, 1986). In the opinion of the 
staff of the Commission, these advertisements constituted a clear and serious 
contravention of the Securities Act (Ontario) (the "Act'') and of Uniform Act 
POlieyaENOs 2a waelor When “contacted: by: staff con June: 2; - 1986; Canbior 
immediately ceased all advertising and cancelled the "'road shows'' scheduled for 
the balance of that week. Cambior has represented to staff that these 
contraventions were inadvertent and that the advertising campaign was carried 
out with the knowledge of counsel for Cambior, Lafleur, Brown, de Grandpre 
(Montreal). On May 22, 1986, when Stikeman, Elliott (Montreal), corporate 
counsel to Cambior, became aware of the advertising campaign, they failed to 
advise Cambior that the advertising campaign was prohibited under’ securities 
laws. Both law firms have acknowledged that they were aware of Uniform Act 
Policy No. 2 - 13. McLeod Young Weir Limited was aware of the existence and 
content of the advertisements and commented upon them as to their factual 
content. 


In the circumstances, staff of the Commission has agreed to take no 
further action against Cambior on agreement of the parties that: 


1) The advertising campaign would cease immediately. 


2) Cambior and the underwriters would undertake not to take any further 
steps to market the issue in Ontario until at least June 15, 1986. 


3) The Director of the Commission would formally reprimand Lafleur, 
Brown, de Grandpre (Montreal), Stikeman, Elliott (Montreal) and 
McLeod Young Weir Limited for having failed to advise Cambior of the 
impropriety of the advertising campaign. 


4) A notice to this effect would be published in the O.S.C. Bulletin. 
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A copy of a letter from Cambior to the Commission relating to this matter 
and of the reprimand referred to in item 3 above is published with this notice. 


Staff's agreement to take no further action was based primarily on the 
fact that Cambior acted throughout on the advice of reputable counsel. In 
addition, a relatively small portion of the offering is expected to be sold in 
Ontario: Quebec is the principal jurisdiction. 


The financial community should be aware, however, that the staff Git  elaves 
Commission considers that an advertising campaign of the nature conducted by 
Cambior constitutes grounds for the issue of a cease trade order in respect of 
a preliminary prospectus under subsection 123 (1) of the Act and for the refusal 
by the Director of “a Teceipt “for «a final prospectus. In appropriate 
circumstances, staff would also recommend charges under section 118 of the Act. 


The staff position is that any advertising which can reasonably be 
considered to be in furtherance of an issue of securities is prohibited by 
subsection 52(1) of the Act until a receipt for a final prospectus has _ been 
issued. That prohibition applies prior to the filing of a preliminary 
prospectus as well as during the "waiting period". During the waiting period, 
however, limited advertising is permitted in accordance with subsection 64 (2) 
Of the Act and Uniform Act Policy!) Noweze = iis: In determining whether a 
specific advertisement is prohibited, the staff of the Commission applies a 
factual test based on whether such advertising can reasonably be considered to 
be in furtherance of a trade. 


Advertisements which specifically identify a security proposed to _ be 
qualified by a> prospectus’ are “clearly subject, tom theses rules »General 
corporate image advertising which does not specifically identify the proposed 
issue may, depending on the circumstances, also be prohibited, particularly 
where an issue is an initial public offering. The staff believes that the 
professional advisors to an issuer should understand these rules and should, 
during the course of an issue, vet all advertisements which may be subject to 
them. 


The “staff ‘would “emphasize that! the: <distribution) of» va preliminary 
prospectus is intended as the main vehicle for disclosure pending the issuance 
of a final receipt for a prospectus. The purpose of the advertisements 
permitted during the waiting period is essentially to alert the public to the 
availability of the preliminary prospectus. 
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CU; MBIOR 


c/o Raymond Chabot Martin Pare 
Tour de la Banque Nationale 
600 De La Gauchetiere ouest 

L9th hiloer 
Montreal, Quebec. aH3B 48 


June 10, 1986 


Commission des valeurs 
mobiliéres du Québec 

IEA FOOT 

S00 Vretoriras=Square 

C..P~ 246 

Montréal, Québec 

H42> 1G3 


and 


Ontario Securities Commission 
Vetnek oor 

20 Queen Street West 
Toronto,eontanio 

MSH 3S8 


We refer to various advertisements published in Les 
Metaires, Le Devoir, Finance, The Financial Post, The 
Gazette, The Globeand Mail, "Northern Miner, La Presse and Le 
Soleil between May 17 and June 2, 1986, concerning the priva- 
tization of certain assets of Soquem and the corporate vehi- 
cle to be usedforwsuch purpose, Cambior Inc. ("Cambior™). 


These advertisements were part of a campaign aimed 
at gaining wide public acceptance for the principle of priva- 
tization in general and that of Soquem in particular. That 
campaign had already been planned in some detail by Soquem 
and its advisers, at a time when Cambior did not have a mana- 
gementuseparate from thatywof-Soquem, \in,order, to start creat- 
ing a distinctive corporate image for Cambior. 


mena ihe 
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CU, MBIOR 


However, Cambior and its present management assume 
full responsibility for these advertisements and recognize 
that they may have constituted an inadvertent violation of 
applicable securities laws. Cambior and its management 
relied mainly with respect to these advertisements on the 
advice of two Soquem advisers, whose appointments were con- 
firmed by Cambior. Lafleur, Brown, de Grandpré, our legal 
counsel with respect to all matters relating to the prospec- 
tus and securities law, reviewed and vetted without comments 
the advertisements themselves, as well as their content and 
form. McLeod Young Weir Limited, as lead underwriter of the 
issue in Canada, was made aware of the existence and content 
of the advertisements before their publication and made 
comments as to their factual contents. 





In addition, Stikeman, Bllioctt, Montréal ,.ourtcor= 
porate Counsel, had the opportunity to give advice on this 
matter, although only after May 22, 1986, when they were 
first involved in such matter and shown the advertisements 
for the first time. 


It is regrettable that these advertisements were 
published and Cambior wishes to make clear that in publishing 
these advertisements it did not intend to circumvent securi- 
ties legislation and regulations relating to document used in 
Promet inci publLic uofte wings « 


Very stnubyweyourns? 


CAMBIOR_INC. 


olggaerh ee Vere Gui ey. 


per: Jean Pierre Ouellet, 
Secretany, 
for Gilles Mercure, 
Chairman of the Board 
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Ontario 
ntario 416/963- Suite 1800, Box 55 
O : me 20 Queen Street West 
Securities Toronto, Ontario 
Commission M5H 388 


Telex 06217548 
TDX 76 


JuNne@rI2Z 5. 1986 


Lafleur, Brown, De Grandpre 
1 Place Ville Marie 

Suite 3725 

Montreal, Canada 

H3B 3P4 


Stikeman, Elliott 

Suite 3900 

1155 Dorchester Boulevard West 
Montreal, Canada 

H3B 3V2 


McLeod Young Weir Limited 

P.0. Box 433, Commercial Union Tower 
Toronto Dominion Centre 

Toronto, Canada 

M5K 1M2 


Dear Sirs. 


Re: Cambior inc. = 
Offering of Units consisting of 
one common share and one-half warrant 


On May 16, 1986 Cambior inc. ("“Cambior") filed a 
preliminary prospectus with the Ontario Securities Commission 
in respect of the above issues. During the period from May 
17, 1986 to June 2, 1986 advertisements extolling the prospects 
of Cambior appeared in various publications, including The 
Globe and Mail, The Northern Miner and The Financial Post. In 
the opinion of the staff of the Commission, these advertisements 
constituted a clear and serious contravention of the Securities 
Act (Ontario) and of Uniform Act Policy No. 2 - 13. 
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Throughout, Cambior was acting on the legal advice 
of Lafleur, Brown, De Grandpre (Montreal), who reviewed the 
advertisements. On May 22, 1986 when Stikeman, Elliott 
(Montreal), corporate counsel to Cambior, became aware of 
the advertisements, they failed to advise Cambior that such 
advertisements were prohibited. Both law firms have 
acknowledged that they were aware of the Uniform Act Policy 
NGnei =e. 


McLeod Young Weir Limited is acting as lead under- 
writer for the issue and was aware of and commented upon the 
advertisements as to their factual content. 


The staff of the Commission is extremely concerned 
with the conduct of the professional advisors to Cambior in 
connection with this issue. We expect a high level of 
sophistication and expertise from the securities bar and 
investment dealers. For whatever reason, that conduct in 
this case was below an acceptable standard. In the 
circumstances, I am formally reprimanding each of you for 
your respective involvement in this matter. 


VOUrS*ErurTy- 


SK 
= 
oy, a : 
(ee e CoD es 


Ermanno Pascutto 
Director 


elmeiiihe 


CoG Cano Lunes 
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1.1.2 JOYAL FINANCIAL SERVICES LTD. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF JOYAL FINANCIAL SERVICES LTD. 


NOTICE OF HEARING 
(Section 26) 





TAKE NOTICE that the Ontario Securities Commission (the "'Commission") will 
hold a hearing at its offices on the 18th floor, 20 Queen Street West, Toronto, 
Ontario on the 16th day of June, 1986 at the hour of 10:00 o'clock in _ the 
forenoon or so soon thereafter as the hearing can be held to consider having 
regard to the suitability for registration of Joyal Financial Services 
Ltd. ("Joyal Financial’) whether it is in the public interest that an Order 
should be made pursuant to. section 26 of the Securities Act, KS. 0) 1980, 
c. 466, as amended (the "Act'') to suspend, cancel, restrict or impose terms and 
conditions upon the registrations of or reprimand Joyal Financial and Roland 
Joyal ('Joyal'') by reason of the following allegations: 


We Joyal Financial was at all material times registered as a Securities 
Dealer pursuant to the provisions of the Act; 


2 Joyal is President, Secretary and Director of Joyal Financial; 
3). On December 31, 1985, the Commission made an Order whereby the 


registration of Joyal Financial was reinstated subject to certain terms 
and conditions; 


4. Joyal Financial has failed to comply with two conditions stipulated in 
the Order: 
(a) condition (vi) that section 101 of the Regulation under the 


Securities Act must be strictly complied with; and 

(b) condition (vii) that, for a period of twelve months, quarterly 
reports regarding compliance by Joyal Financial with the conditions 
would be prepared and sent directly to the Commission; and 


5 Such further and other grounds as counsel may advise and the Commission 
might allow. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon the failure of any party to attend at the time 
and | place aforesaid, the hearing may proceed in his absence and he is not 
entitled to any further notice in the proceeding. 


June 4th, 1986. 


"Julie-Luce B. Farrel]]" 
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1.1.3 MINISTER'S STAT. /ENTRY INTO AND OWNERSHIP OF THE SECURITIES INDUSTRY 


The Minister of Financial Institutions, The Honourable Monte Kwinter, 
announced in the Legislature on Wednesday, June 11th, 1986, that the Government 
of Ontario had decided to adopt in principle the main recommendations of the 
OSC Report on Entry Into And Ownership of The Ontario Securities Industry. The 
Minister's statement is reproduced below. 


The Chairman of the OSC announced that Richard Balfour of Tory, Tory, 
Deslauriers & Binnington and John Stransman of Stikeman, Elliott will be 
joining the Commission as Special Counsel for a three-month period to assist in 
the drafting of the implementing Regulations. Robert Morgan, a former member 
of the Commission, will act as a Special Advisor during the same period. 
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STATEMENT IN THE LEGISLATURE 


By 


THE HONOURABLE MONTE KWINTER 


MINISTER OF FINANCIAL INSTITUTIONS 


RE? ENTRY INTO AND OWNERSHIP OF 


THE scECURTT LES, INOUSTRY 


WEDNESDAY UNE lin? 1986 
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MR. SPEAKER: 


THE SPEECH FROM THE THRONE INDICATED THAT "REGULATIONS 
CONCERNING THE SECURITIES INDUSTRY WOULD BE INTRODUCED TO 
ENSURE ONTARIO'S ABILITY TO COMPETE IN A CHANGING, 
INTERNATIONALLY COMPETITIVE ENVIRONMENT. " 


USERS OF CAPITAL AND INVESTORS IN THIS PROVINCE HAVE BEEN WELL 
SERVED BY OUR SECURITIES INDUSTRY OVER THE YEARS, AND HAVE 
BENEFITED FROM ACCESS TO ONE OF THE BEST CAPITAL MARKETS IN THE 
WORLD. 


INCREASINGLY, HOWEVER, THE SECURITIES MARKET IS BECOMING AN 
INTERNATIONAL GLOBAL MARKET, AND THIS IS GENERATING THE NEED TO 
ADAPT AND COMPETE. 


IN ORDER TO MEET THESE CHALLENGES, I AM ANNOUNCING THAT THE 
GOVERNMENT HAS DECIDED TO ADOPT IN PRINCIPLE THE MAIN 
RECOMMENDATIONS OF THE REPORT OF THE ONTARIO SECURITIES 
COMMISSION WITH RESPECT TO ENTRY INTO AND OWNERSHIP OF THE 
SECURITIES INDUSTRY? 


THESE RECOMMENDATIONS WILL ALLOW LIMITED PARTICIPATION BY 
FOREIGN SECURITIES FIRMS, AND BY DOMESTIC FINANCIAL 
INSTITUTIONS AND NON-FINANCIAL INVESTORS. 


THESE MEASURES ARE DESIGNED TO ENSURE THE GROWTH OF TORONTO AS 
A MAJOR CENTRE OF INTERNATIONAL FINANCE, WHILE MAINTAINING THE 
ESSENTIALLY CANADIAN CHARACTER OF THE SECURITIES INDUSTRY. 


LET ME FIRST ADDRESS THE NEW PROVISIONS THAT WILL APPLY TO 
FOREIGN INVESTMENT IN THE INDUSTRY. NON-RESIDENTS WILL BE 
ALLOWED TO OWN UP TO 30 PER CENT OF A SECURITIES FIRM. 
ALTERNATELY, A NON-RESIDENT MAY CHOOSE TO REGISTER AS A FOREIGN 
SECURITIES? DEALER. -“THE TOTAL CAPITAL OF SUCH FOREIGN iDEALERS; 
HOWEVER, WILL BE LIMITED TO 30 PER CENT “OF “THE TTOTAL INDUSTRY 
CAPITAL, AND ANY ONE FOREIGN DEALER WILL BE LIMITED TO 1.5 PER 


CENT OF? THISCAPLTAL: 


ADDITIONALLY, NON-RESIDENT ENTRANTS WILL BE REQUIRED TO MEET 
DEFINED STANDARDS OF PERFORMANCE PRIOR TO BEING REGISTERED. 


IT IS IMPORTANT TO RECOGNIZE THAT MANY NON-RESIDENT FIRMS ARE 
ALREADY ACTIVE! VUINISTHE <SECURT TIES (BUSINESS 2UN THIS -PROVINCE, 
DEALING IN THE "EXEMPT" MARKET WHICH ACCOUNTS FOR APPROXIMATELY 
ONE-HALF OF ALL TRADING GENERATED IN THIS PROVINCE. 


UNDER OUR NEW POLICY, ALL PARTICIPANTS IN THE EXEMPT MARKET 
WILL, BE REGISTERED AND WILL BE SUBJECT TO THE PROVISIONS. OF 


REGISTRATION. 
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MR. SPEAKER, WE ALSO WILL BE OPENING THE INDUSTRY TO CANADIAN 
FINANCIAL INSTITUTIONS - BANKS, INSURANCE COMPANIES AND LOAN 
AND TRUST CORPORATIONS. WE BELIEVE THAT DOMESTIC INVESTMENT IN 
THE SECURITIES INDUSTRY IS DESIRABLE AND SHOULD BE ENCOURAGED. 
WHILE WE HAVE SET A 30 PER CENT OWNERSHIP LIMIT FOR 
NON-RESIDENT INVESTORS, WE ARE PREPARED TO DISCUSS ALLOWING 
CANADIAN FINANCIAL INSTITUTIONS TO OBTAIN AN EVEN HIGHER 
OWNERSHIP LEVEL. 


OUR MAJOR FINANCIAL INSTITUTIONS ARE WORLD-CLASS PLAYERS AND 
THEIR ENTRY INTO THE SECURITIES INDUSTRY IS, IN OUR VIEW, 
ESSENTIAL TO THE GROWTH OF TORONTO AS AN INTERNATIONAL 
FINANCIAL CENTRE. AT A MINIMUM, WE WILL BE PERMITTING THEM TO 
OWN UP TO 30 PER CENT OF A SECURITIES FIRM. 


IT IS OUR PREFERENCE THAT DOMESTIC FINANCIAL INSTITUTIONS BE 
ALLOWED TO ENTER THE SECURITIES MARKET AT THE SAME TIME AS 
CHANGES COME INTO EFFECT FOR NON RESIDENT COMPANIES. 


TO PERMIT OWNERSHIP OF SECURITIES FIRMS BY THESE INSTITUTIONS, 
TO THE LEVELS CONTEMPLATED IN THIS NEW POLICY, WILL REQUIRE 
AMENDMENTS TO THE VARIOUS PROVINCIAL AND FEDERAL STATUTES 
GOVERNING THEIR INVESTMENT AND CORPORATE POWERS. 


FOR OUR PART, MR. SPEAKER, WE WILL INTRODUCE ENABLING 
AMENDMENTS TO THE LOAN AND TRUST CORPORATIONS ACT AND THE 
INSURANCE ACT AS A PRIORITY MATTER; AND WE WOULD ENCOURAGE THE 
FEDERAL GOVERNMENT TO EXPEDITE AMENDMENTS TO ITS RELEVANT 
STATUTES, INCLUDING THE BANK ACT. 


WE HOPE EARLY CHANGES TO FEDERAL LEGISLATION WILL BE 
FORTHCOMING. 


IN ADDITION, THIS DOMESTIC INVESTMENT POLICY WILL ALSO APPLY TO 
CANADIAN NON-FINANCIAL FIRMS INVESTING IN THE SECURITIES 
INDUSTRY. OUR REGULATIONS WILL ENSURE THAT APPROPRIATE CHECKS 
AND SAFEGUARDS ARE IN PLACE TO ADDRESS ANY SELF-DEALING OR 
CONFLICT OF INTEREST CONCERNS. 


THE ADOPTION OF THESE PRINCIPLES RELATING TO THE OWNERSHIP OF, 
AND ENTRY INTO, THE SECURITIES INDUSTRY LEAVES MANY IMPORTANT 
MATTERS OF IMPLEMENTATION AND OF DEVELOPING ONGOING RULES TO BE 
SETTLED. 


I HAVE MET WITH SECURITIES INDUSTRY REPRESENTATIVES TO DISCUSS 
THESE MATTERS, AND I HAVE DIREC''ED THE OSC TO WORK CLOSELY WITH 
THEM IN DRAFTING THE REGULATIONS. IT IS OUR OBJECTIVE TO HAVE 
THE REGULATIONS AVAILABLE IN DRAFT FORM BY THE EARLY FALL IN 
ORDER TO MEET A TARGET DATE OF JANUARY 1. 1987 FOR 
IMPLEMENTATION. 


I WILL ALSO BE SETTING UP A COMMIT'I'RE COMPOSED OF 
REPRESENTATIVES OF THE MINISTRY OF FINANCIAL INSTITUTIONS, THE 
OSC AND THE SECURITIES INDUSTRY TO MONITOR THE WORKING OF THE 
NEW RULES AND TO REPORT TO ME ON A SEMI-ANNUAL BASIS. IN TH1S 
WAY, CHANGES MAY BE MADE AS DEEMED APPROPRIATE TO BETTER SERVE 
CANADIAN ISSUERS AND INVESTORS. 
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MR. SPEAKER, WE ARE LIVING IN A TIME OF RAPID CHANGE IN WORLD 
FINANCIAL MARKETS. THE ADOPTION OF THE PRINCIPLES THAT I AM 
ANNOUNCING TODAY ARE DESIGNED TO ENSURE THAT OUR FINANCIAL 
MARKETS ARE SO STRUCTURED THAT TORONTO WILL BE ABLE TO MAINTAIN 
ITS RIGHTFUL PLACE NOT ONLY AS THE CENTRE OF CANADA'S CAPITAL 
MARKETS, BUT AS A MAJOR INTERNATIONAL FINANCIAL CENTRE. 
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1.1.4 SEAWAY MULTI-CORP LIMITED 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF SEAWAY MULTI-CORP LIMITED 


NOTICE OF HEARING 
(Sections 79 and 123) 





TAKE NOTICE that the Ontario Securities Commission (the ''Commission") will 
hold a hearing at its offices on the 18th floor, 20 Queen Street West, Toronto 
on Wednesday, the 18th day of June, 1986 at 10 o'clock in the forenoon or _ so 
soon thereafter that time as the hearing can be held to consider: 


1. the application of Seaway Multi-Corp Limited (''Seaway'') dated May 20, 
1986 (the “Application") for an Order ‘under ‘section 79 of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') extending 
the time for filing and distributing the financial statements of 
Seaway for the year ended December 31, 1986; and 


2. whether, if the Application is denied by the Commission, it would be 
in the public interest to make an Order under section 123 that trading 


in the securities of Seaway cease until such financial statements are 
filed and distributed. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat; 
AND TAKE NOTICE that upon the failure of any party to attend at the time 
and place aforesaid, the hearing may proceed in his absence and he is not 


entitled to any further notice in the proceedings. 


June lith, 1986. 


"Julie-Luce B. Farrell"! 
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1.1.5 LEVY INDUSTRIES LIMITED 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF LEVY INDUSTRIES LIMITED 


NOTICE OF HEARING 
(Sections 79 and 123) 





TAKE NOTICE that the Ontario Securities Commission (the "'Commission") will 
hold a hearing at its offices on the 18th floor, 20 Queen Street West, Toronto 
on Wednesday, the 18th day of June, 1986 at 10 o'clock in the forenoon or _ so 
soon thereafter that time as the hearing can be held to consider: 


1. the application of Levy Industries Limited (''Levy'') dated May 20, 1986 
(the Application") for an Order under section 79 of the Securities 
Act, R.S.O. 1980, c. 466, as amended (the "'Act'') extending the time 
for filing and distributing the financial statements of Levy for the 
year ended December 31, 1986; and 


2. whether, if the Application is denied by the Commission, it would be 
in the public interest to make an Order under section 123 that trading 


in the securities of Levy cease until such financial statements are 
filed and distributed. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat; 
AND TAKE NOTICE that upon the failure of any party to attend at the time 
and place aforesaid, the hearing may proceed in his absence and he is not 


entitled to any further notice in the proceedings. 


June 11th, 1986. 


"Julie-Luce B. Farrell'"'! 
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1.2 PRESS RELEASES 


1.2.1  ORRWELL ENERGY CORPORATION LTD. (''ORRWELL"') 





ORRWELL ENERGY CORPORATION LTD. _(''ORRWELL'') 





A joint investigation carried out by the staff of othess-Ontario Securities 
Commission ("OSC'') and officers of the Commercial Crime Unit of the Royal 
Canadian Mounted Police (''RCMP") has led to a charge of conspiracy to commit 
fraud by affecting the public market price of Orrwell, during the years 1981 to 
1983. 


Those persons charged are: 


Charles Gordon AWDE 
Vancouver, B.C. 


Wilfred GRIFFIOEN 
Willowdale, Ontario 


Richard PEARSON 
Vancouver, B.C. 


James Barry SOMERVAIL 
Westmount, Quebec 


Steven Charles SNELGROVE 
Scarborough, Ontario 


Kenneth Gilbert WEBB 
Willowdale, Ontario 


Wayne Eldridge WILE 
ToOBoOMnton OntarLao 


David, WINCHELL 
Gulfstream, Florida 


Messrs. Awde, Griffioen, Snelgrove, Webb and Wile have surrendered themselves 
to the police. They were released on bail and will appear in court in Toronto 
on June 12, 1986. 


Warrants remain outstanding for Messrs. Pearson, Somervail and Winchell. 


Part of the allegation states that one million shares, more or less, of 
Orrwell, which were acquired at nominal cost, through a scheme which involved a 


false prospectus were sold through salesmen based in Holland, using false and 
deceptive methods. 


Previous criminal charges involving the trade of Orrwell Energy Corporation 
Ltd. were laid against Murray MacDowell of Mississauga, Ontario, on August 30, 
1985. The charges included receiving a secret commission and perjury involving 
testimony at an examination before the Ontario Securities Commission. At the 
time MacDowell was also charged by the RCMP for offences relating to the 


trading of Sundance Gold Ltd., and Rule Resources Ltd., both listed on the 
Vancouver Stock Exchange. 
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MacDowell pleaded guilty to all charges on Mave Vith lOS6Nnandmarse to lm be 
sentenced on June 5th, 1986. 


Orrwell presently trades on the Alberta Stock Exchange. There is no evidence 


to suggest that the present officers or directors were in any way involved in 
this charge. 


David Winchell was previously convicted for fraud in relation to International 
Chemalloy Corp. He was fined $1,000,000 and ordered to make restitution in the 
amount of $600,000. 


Messrs. Awde, Griffieon, Snelgrove, Wile and Webb, among others, were the 
subject of an OSC hearing which concluded in October, 1985. During the course 
of the hearing Wilfred Griffioen resigned from Yorkton Securities 
rca WYorkst onl). resulting in the suspension of his registration, and 
Messrs. Awde and Snelgrove agreed to the removal of their rights to use certain 
trading exemptions. Yorkton paid $160,000 to the Crown and agreed to be 
subject to special compliance procedure. Mr. Wile's registration has been 
suspended as a result of previous criminal charges laid. 


Ref : J. Leybourne 
Deputy Director, Enforcement 
OSC 
963-0248 
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1.2.2 DISTRIBUTION OF PROCEEDS/UNION ENTERPRISES SETTLEMENT - JULY 


June 6, 1986 





Distribution of Proceeds of Union Enterprises Settlement for SieMlsys 








The Ontario Securities Commission announced today that the Ghirsibist bab ommond 
the proceeds from the settlement fund set up as a result of the Commission's 
proceedings in relation to _ the Union Enterprises take-over should occur 
sometime in July. The distribution of the fund has been delayed as a result of 
the receipt of several thousand improperly completed claim forms. 


On December 23, 1985 the Ontario Securities Commission approved a 
settlement of the proceedings initiated by the Commission against Unicorp 
Canada Corporation and Gordon Capital Corporation as a result<*ofp their 
activities in the take-over bid for the common shares of Union Enterprises 
Limited. Under the terms of the settlement, Unicorp and Gordon agreed to pay 
$7,100,000 to a settlement fund to be paid to past and present shareholders of 
Union who held shares during the Unicorp take-over of Union. National Trust 
Company was named the Depositary to administer the fund, to process claims 
forms, and to make payments to these shareholders. 


There are approximately 20,000 claimants to the settlement funds. 
National Trust has advised that it has received over 12,500 claim forms in 
addition to the 7,800 shareholders of Union who did not need to submit 


individual claims in order to participate. Over 70% of all claim forms 
received were improperly completed and have required further information or 
amendments. Approximately 5,000 of these claims have _ been returned to 


claimants for further information. Virtually all of these claims have been 
submitted through brokerage firms. 


The further information or amendment must be received by National Trust by 
June 12 in order to avoid rejection of the claim. National Trust has also 
rejected certain claims which did not qualify to share in the fund Oe 
variety of reasons including the existence of duplicate claims on behalf of a 
shareholder and claims for shares tendered to the Unicorp bid where the 
shareholder did not suffer a loss. 


Commission staff is working with National Trust and representatives of the 


brokerage industry in an attempt to expedite resolution of problems with the 
claims. 


National Trust expects to be in a position to mail notice to claimants of 
any rejected claims by June 16, 1986. Any person whose claim has been rejected 
may appeal from National Trust's decision to the Compensation Committee 
established by the Commission under the settlement. 


Ref: Jee Gig@nal 
Associate General Counsel 
(416) 963-3455 
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DECISIONS, ORDERS AND RULINGS 


Zl ioAGH CORP ANC tas i a VATS 


Headnote 


Public corporation incorporated to acquire all the limited partnership 
interests in a number of limited partnerships in exchange for listed shares of 
the corporation - order granted exempting the offer by the corporation from 
certain take-over bid requirements of the Act and Regulation, and ruling 
granted exempting from the prospectus and registration requirements of the Act 
first trades in the shares offered. 


Statutes Cited 





Saoorities Actin S.0 6 10S0sLenr466>hasn ann ss eG) Geese 2 «= 7341); 
SO (QL) LAE, SAL) ss. SS, SNS (CS) 


Business) Corporations Act, 1982, S202 1982, ¢: 94: 


Lalniste dap arscnersS li pmAC tA Se Onl SOF a Cra e2 aie 


Regulations Cited 





Regulationiunder: Securities Act; R«Ri06 1980," Reg. 910;asnami,) s4 165. 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF PAGECORP INC. 


AND 


IN THE MATTER OF BANKET INVESTMENTS PARTNERSHIP, 

BELORDIN INVESTMENTS PARTNERSHIP, CAMURE INVESTMENTS PARTNERSHIP 
ELDAMAR INVESTMENTS PARTNERSHIP, GRANBRET HOLDINGS PARTNERSHIP, 
GRANFLUME INVESTMENTS PARTNERSHIP, HAWKSDALE INVESTMENTS PARTNERSHIP, 
MERCURIO INVESTMENTS PARTNERSHIP, PAGEBROOK-BLOOR PARTNERSHIP, 
PAGEBROOK GULFSTREET PARTNERSHIP, PAGEBROOK MULTIHOLDINGS PARTNERSHIP, 
PAGEBROOK-PEEL PARTNERSHIP, PAGEBROOK-PEEL II PARTNERSHIP, 
TALLFISCAL INVESTMENTS PARTNERSHIP, TALLVEST INVESTMENTS PARTNERSHIP, 
TRACONAIR PARTNERSHIP, TRACONAIR II PARTNERSHIP, AND 
YONGE-ROSEDALE PARTNERSHIP 


RULING AND ORDER 
(Sections 73(1) and 99(e)) 





UPON the application of Pagecorp Ine: (''Pagecorp")* to» the Ontario 
Securities Commission (the ''Commission'"') for 


(a) an order pursuant to section 99(e) of the Securities Acts 
R.S.O. 1980, c. 466, as amended (the ''Act'') exempting Pagecorp and 
Banket Investments Partnership (''Banket''), Belordin Investments 
Partnership, Camure Investments Partnership (''Camure''), Eldamar 
Investments Partnership, Granbret Holdings Partnership, Granflume 
Investments Partnership, Hawksdale Investments Partnership, Mercurio 


Investments Partnership, (''Mercurio''), Pagebrook-Bloor Partnership, 
Pagebrook GulfStreet Partnership, Pagebrook Multiholdings 
Partnership, Pagebrook-Peel Partnership, Pagebrook-Peel Hoel 
Partnership, Tallfiscal Investments Partnership, CML BE SESE IL) 
Tallvest Investments Partnership, Traconair Partnership, Traconair II 
Partnership, and Yonge-Rosedale Partnership (collectively, the 


"Partnerships") from certain of the requirements of Part XIX of the 
Act and section 165 of the Regulation under the Act, R.R.O. 1980, 
Reg. 910 as amended (the ''Regulation'') with respect to the proposed 
offer (the "Offer'') by Pagecorp to purchase all of the outstanding 


limited partnership interest (the 'Units'') of the Partnerships in 
exchange for Class A Shares and, at the option of the limited 
partners owning Units (the 'Offerees''), shares in one or more series 


of Class 1 Preference Shares of Pagecorp; and 


(b) a ruling pursuant to section 73(1) of the Act exempting the first 
trade in any of the Class A Shares and Class 1 Preference Shares of 
Pagecorp acquired pursuant to the terms of the Offer from the 


registration and prospectus requirements contained in sections 24 and 
32) On ethemAct. 


AND UPON it being represented to the Commission that: 
1. Pagecorp is a corporation incorporated under the Business Corporations 


ACT 198251 (Ontarsd or 
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10. 


Each of the Partnerships is a limited partnership organized under’ the 
laws of Ontario and registered pursuant to the Limited Partnerships 
ACM (Onc atsai@) ie 


Of the Partnerships, Pagebrook GulfStreet Partnership, Pagebrook 
Multiholdings Partnership, Pagebrook-Peel Partnership, Pagebrook-Peel 
II Partnership, Pagebrook-Bloor Partnership, and Yonge-Rosedale 
Partnership are reporting issuers not in default under the Act, and 
all the other Partnerships provide their limited partners with 
substantially the same information as they would be entitled to 
receive under Part XVII of the Act as if such Partnerships were 
reporting issuers; 


The principal asset of each of the Partnerships consists of interests 
in one or more real estate projects which constitute ''multiple unit 
residential buildings" within the meaning of the Income Tax Act 
(Canada), and in addition certain of the Partnerships each own an 
interest in the Pagebrook Hotel, Vancouver; 


The objective of the Offer is to consolidate the assets and businesses 
of the Partnerships into a publicly traded corporation without 
immediate income tax consequences to either the Offerees or _ the 
Partnerships; 


Each Offeree who accepts the Offer will receive Class A Shares of 
Pagecorp for each existing Unit purchased; 


The number of Class A Shares of Pagecorp which Pagecorp will offer in 
exchange for Units will be based upon the fair market value of the 
Units, which will be determined by Pagecorp after consultation with - 
the firm of chartered accountants that acts as auditors or accountants 
for a majority of the Partnerships; 


In addition to Class A Shares, shares in one or more series of Class 1 
Preference Shares of Pagecorp will be issued to Offerees who accept 
the Offer and elect to contribute capital .to their respective 
Partnerships in order to avoid immediate tax consequences to such 
Offerees upon completion of the Offer; 


The limited partnership agreement governing the affairs of each of 
Granflume Investments Partnership, Hawksdale Investments Partnership, 
Tallvest Investments Partnership, Granbret Holdings Partnership, 
Camure Investments Partnership, Belordin Investments Partnership, 
Eldamar Investments Partnership and Banket Investments Partnership 
(the "Closely Held Partnerships'') contain a right of first refusal, 
which right permits a limited partner (the ''Purchaser'') to acquire the 
Units of any other limited partner (the ''Vendor'') if the Vendor wishes 
to sell and the purchaser is prepared to buy the Units on the same 
terms and conditions. Accordingly, the Offer must include a condition 
that no limited partner of a Closely Held Partnership shall have 
exercised the right of first refusal, and in order to accommodate the 
mechanical requirements of the right of first refusal, Pagecorp will 
be unable to comply with the requirements of section 89(1) (13) of the 
Act: 


Pagecorp is also reserving the right not to take up and pay for any 


Units in respect of any particular Partnership deposited pursuant to 
the Offer if: 
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ae ALe 


iWe 


Is} 


(i) fewer than 80% of! the Units’ “in “respect; *of' “that yparticular 
Partnership are on deposit at the time the Offer expires; 


(ii) there exists at the time of taking up and paying for any Units 
of that Partnership under the Offer any prohibition at law 
against taking up and paying for any Units deposited; 


(771) any undisclosed actiontor omission prior ta tthe date of the 
offer or any action subsequent to the date of the Offer by any 
person or company other than Pagecorp, including a_ governmental 
or regulatory authority, or by any Partnership or its general 
partner results in a material change in the affairs of any 
Partnership; 


Pagecorp is also reserving the right not to take up and pay for Units 
in any of the Partnerships if the conditions described in paragraphs 
9 and 10 hereof are not satisfied with respect to all of the 
Partnerships prior to the time the Offer expires; 


Since Pagecorp has just been incorporated, the Offer cannot include 
audited financial statements of Pagecorp for the last 5 financial 


years as required by section 165 of the Regulation; however, the 
Offering Circular will contain a pro forma balance sheet (the ''Pro 
Forma Balance Sheet'') prepared on the assumption that Pagecorp 


acquires all of the Units of the Partnerships, and audited financial 
statements of all the Partnerships, except Mercurio and Tallfiscal 
(for which only unaudited financial statements are available) will be 
made available to the Offerees for inspection at the offices of 
Pagebrook Securities Corporation, and the Offering Circular will so 
indicate; 


The incorporator of Pagecorp, William Grenier, controls, directly or 
indirectly, each of the corporations that are the respective general 
partners of each of the Partnerships, with the exception of Banket 
Investments Partnership and Camure Investments Partnership, which are 
controlled, directly or indirectly, by Angus Taylor, “a "“directom tof 
Pagecorp, and Mercuri and Tallfiscal, which are controlled, directly 
or indirectly, by Warren Green, who will not be associated with 
Pagecorp. It is proposed that the equivalent of a Directors' 
Circular from each of the general partners of the Partnerships, 
except Mercurio and Tallfiscal not be sent to the Offerees, since 
both Pagecorp and each of such general partners is controlled by 
either William Grenier or Angus Taylor, both of whom are directors of 
Pagecorp; 


AND UPON being of the opinion that to so order would not be prejudicial to 
the public interest; 


iat IS ORDERED pursuant to section 99(e) of the Act that Pagecorp and _ the 
Partnerships be and they are hereby exempted from the requirements of sections 


So (Lr CiZis 


89)(1) (13) and 96*%0f the Act, and section 165) ofthes Regulation, 


provided that: 


(1) the Offering Circular to be sent to the Offerees and filed with 
the Commission shall contain the Pro Forma Balance Sheet, and a 
cash flow summary for each of the Partnerships; 


(11) audited financial statements of all the Partnerships shall be 
made available to the Offerees for inspection at the offices of 


Pagebrook Securities Corporation and filed with the Commission; 
and 
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(111) unaudited financial statements of Mercurio and Tallfiscal shall 
be made available to the Offerees for inspection at the offices 
of Pagebrook Securities Corporation and filed with the 
Commission; 


AND UPON being satisfied that to so rule would not be prejudicial to the 
public interest; 


IT? LStRULEDY pursuant ‘tomsection 73°41) of tthe Acvethavtthe first trade in 
the shares and the Warrants of Pagecorp acquired pursuant to the Offer is not 
subject to sections 24 and 52 of the Act, provided that such first trade is not 
a distribution within the meaning of section 1(1)11(iii) of the Act. 


May 26th, 1986. 


UCharilesssalterct! NS. M. Beck" 
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2.2 DURHAM RESOURCES INC. 


Headnote 


Issuer granted an extension of time until June 16, 1986 im which) stom sta lee fand 
distribute annual financial statements for the year ended December 31, 1985 and 
interim financial statements for the three months ended March 31, 1986. 


Statutes Cited 





Securities ACt, RvS.O. 1980, €. 466, as am, ss: 76,° 77) We.) 19 (pote) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF DURHAM RESOURCES INC. 


ORDER 
(Subsection 79 (b) (111) ) 


UPON the application of Durham Resources Inc. (the ''Issuer''), a company 
amalgamated under the laws of Ontario, to the Ontario Securities Commission 
(the "Commission") for an order pursuant to subsection 79%b) (4i1) of the 
Securities Act, R.S.O. 1980, ec. 466, as amended (the "'Act'') exempting the 
issuer from the time requirements contained in sections 77, 76 and 78 of the 
Act with respect to the annual financial statements for the year ended December 
31, 1985 and the interim financial statements for the three month period ended 
March 31, 1986; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (i11) of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in sections 77, 
76 and 78 of the Act with respect to the annual financial statements for the 
year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986 provided that the Issuer files pursuant to 
sections 77 and 76, and_ sends pursuant to section 78, the annual financial 
statements for the year ended December 31, 1985 and the interim financial 


statements for the three month period ended March 31, 1986 on or before June 
hoe LO SG) 


May 20th, 1986. 


"Charles Salter" TAP ee Olelaac it 
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2.3 LAKE MINE RESOURCES INC. 


Headnote 
issuer? granted anrextension of itimevintil wuly 72, 1986 Pine which “tow file -and 


distribute annual financial statements for the year ended December 31, 1985 and 
interim financial statements for the three months ended March 31, 1986. 


Statutes Cited 





SecuritiesrActs) RYS. OF 1980, %¢. 466, as am.,@ss. -76, 0772 78,679 (by Gad ap: 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF LAKE MINE RESOURCES INC. 


ORDER 
(Subsection 79(b) (111) ) 





UPON the application of Lake Mine Resources Inc. (the ''Issuer''), a company 
amalgamated under the laws of Ontario, to the Ontario Securities Commission 
(the “comma ssion'') forsan <order “pursuant to subsection 179\(b)i(iiiP “of “the 
Securities Act, R.S.O. 1980, ec. 466, as amended (the "Act'') exempting the 
issuer from the time requirements contained in sections 77, 76 and 78 of the 
Act with respect to the annual financial statements for the year ended December 
31, 1985 and the interim financial statements for the three month period ended 
March 31, 1986; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in sections 77, 
76 and 78 of the Act with respect to the annual financial statements for the 
year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986 provided that the Issuer files pursuant to 
sections 77 and 76, and sends pursuant to section 78, the annual financial 
statements for the year ended December 31, 1985 and the interim financial 
statements for the three month period ended March 31, 1986 on or before July 2, 
1986. 


May 20th, 1986. 


NChacwles= salter"" WAT te Holland 
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2.4 DOMINION EXPLORERS INC. 


Headnote 


Issuer granted an extension of time until June 16, 1986 iniwhich  tonefaleseand 
distribute annual financial statements for the year ended December 31, 1985 and 
interim financial statements for the three months ended March 31, 1986. 


Statutes Cited 





Securities Act! RISO) 1980, %C. 466, aS am.,%Ss: 76,9775, 78,2 79(b) ai 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF DOMINION EXPLORERS INC. 


© 


RDE 
(Subsection 79 (b) (111) ) 


Be) 





UPON the application of Dominion Explorers Inc. (the "Issuer"), a company 
amalgamated under the laws of Ontario, to the Ontario Securities Commission 
(the Commission") for an order pursuant to subsection 79(b)(iii) of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the "Act'') exempting the 
issuer from the time requirements contained in sections 77, 76 and 78 of the 
Act with respect to the annual financial statements for the year ended December 
31, 1985 and the interim financial statements for the three month period ended 
March 31, 1986; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii): of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in sections 77, 
76 and 78 of the Act with respect to the annual financial statements for the 
year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986 provided that the Issuer files pursuant to 
sections 77 and 76, and sends pursuant to section 78, the annual financial 
statements for the year ended December 31, 1985 and the interim financial 
statements for the three month period ended March 31, 1986 on or before June 
16, 1986. 


May 20th, 1986. 


"Charles Salter! WN, ‘aR “Jeol kenavell 
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2.5 QUINTE BAY NO. 3 LIMITED PARTNERSHIP 


Headnote 


Partnership exempted from requirements to file and send to partners of the 
partnership first and third quarters financial statements, subject to limited 
partners approval and effect of material changes in partnerships affairs. 


Statutes Cited 





pecubiives “Act, RaS.0,. 1980, ©. 4664 as ame, Ss. 765 78 8 790d) Gua 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF QUINTE BAY NO. 3 LIMITED PARTNERSHIP 


iO 


RDE 
(Subsection 79(b) (111) ) 


ao) 





WHEREAS QUINTE BAY NO. 3 LIMITED PARTNERSHIP (the ''Partnership') is a 
limited partnership pursuant to the Partnerships Act Ontario; 


AND WHEREAS the Partnership has made an application to the Ontario 
Securities Commission (the ''Commission'') for an order pursuant to subsection 
(91) RGha) Poimethe Securities VAct RS: 0, el OSOm CC) e46c6e tasmamended (thesvAcuinr 


AND WHEREAS the Commission is of the opinion that to grant this order 
would not be prejudicial to the public interest and is satisfied in the 
circumstances of this particular case that there is adequate justification for 
so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that’ the 
Partnership be and hereby is exempted from the requirement to file pursuant to 
section 76 and from the requirement to send pursuant to section 78 of the Act, 
interim financial statements for each of the first and third quarters of each 
of the Partnership's financial years, provided that: 


1. This exemption shall be approved at the next annual meeting of the 
Partnership by a majority in interest of the limited partnership 
entitled to vote thereat and the result of such vote shall be reported 
to the Commission in writing within ten business days of the meeting; 


2. ae Thissexenption «shall terminate “thirty dayssafiter the occurrence’ of a 
material change in the affairs of the Partnership unless the 
Commission is satisfied that the exemption should continue. 


June 6th, 1986. 


"Charles Salter"! YN ‘th, Jsloyll Ilewaxe 
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2.6 INCO LIMITED 


Headnote 


Company proposes to redeem series of preferred shares - Application made _ to 
allow Company to purchase shares tendered at any time prior to redemption date 
- Shares held by sophisticated investors - and to be redeemed on redemption 
date in any event - Order granted under s. 99(e) of Act as not prejudicial to 
HubIAc Interest. 


Statutes Cited 





Gecurities Act, R.S.0.7 1980 Ge 466)! astamie Ss. oo(e) 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED, 
AND 
IN THE MATTER OF INCO LIMITED 


ORDER 
(Section 99(e)) 





UPON the application of Inco Limited ('Inco'') to the Ontario Securities 
Commission (the ''Commission") pursuant to section 99(e) of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the ''Act"') for an order exempting Inco from 
the requirements of Part XIX of the Act; 


AND UPON Inco representing to the Commission that: 


1. Inco was continued under the Canada Business Corporations Act on May 
Treo Or 
2... Inco isi a reporting. 41 ssuer sand <dis not ion» the * hist tof; defaulting 


reporting issuers maintained pursuant to the Act; 


3. Inco's authorized capital consists of 30,000,000 preferred shares 


issuable in series and an unlimited number of common shares. In 
addition to series A preferred shares (the ''Series A _ Preferred 
Shares''), Inco has outstanding common shares, series B preferred 


shares and series C preferred shares, which carry general voting 
rights and are listed on the Toronto and Montreal Stock Exchanges; 


Ay In 1977, Inco issued 10,000,000 Series A Preferred Shares pursuant to 
a private placement. The Series A Preferred Shares are now held by 19 
sophisticated investors, principally financial institutions. The 
Series A Preferred Shares are non-voting except in limited 
circumstances, redeemable at the option of the Company on 180 days' 
notice for a price equal to $25.00 per share plus accrued and unpaid 
dividends (the ''redemption price''), and are redeemable at the option 
of the holders for the redemption price on March 1, 1987; 


ay In September 1985, Inco purchased 5,000,000 Series A Preferred Shares 


from 15 shareholders pursuant to an invitation for tenders extended to 
all shareholders; 
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6. Inco proposes to redeem the remaining 5,000,000 Series A Preferred 
Shares by giving notice of redemption in accordance with the 
provisions relating to the Series A Preferred Shares (the YOr ier ia 


7. Inco wishes to include in the notice of redemption issued pursuant to 
the Offer, an offer to purchase at any time prior to the redemption 
date all outstanding Series A Preferred Shares for the price equal to 
the redemption price; 

8. The Series A Preferred Shares not sold to Inco pursuant to its offer 
to purchase will be redeemed by Inco on the redemption date; 

AND UPON being of the opinion that to grant this order would not be 

prejudicial to the public interest; 

IT IS ORDERED pursuant to section 99(e) of the Act that Inco be and is 

hereby exempted from Part XIX of the Act in respect of the Offer to purchase 


the Series A Share Purchases. 


April 2ist, L986. 


"Charles Salter"! ie Weiler 
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2.7 CANADA PACKERS INC. 


Headnote 


Insiders exempted from reporting requirements with respect to the acquisition 
of securities through certain dividend, savings or option plans. 


Statutes Cited 





Securities Act, R.S.O. 1980, ce. 466, aS am., SS. Tey (2) CA) (Giuab), wee, 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER CANADA PACKERS INC. 


ORDER 
(Subsection 117 (2) (a) (11)) 


UPON the application of Canada Packers Inc. , (he VTssuer))- lea econpany 
incorporated under the laws of Canada, to the Ontario Securities Commission 
(the ''Commission'') pursuant to subsection 117(2) (a) (11) of the Securities Act, 
RO EOr 1980, c.466, as amended (the ''Act'') ; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make an Order under subsection 117(2)a of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 117(2) (a) (ii) of the Act that the 
insiders of the Issuer be and hereby are exempted from the reporting 
requirements of section 102 of the Act with respect to the acquisition of 
securities of the Issuer through its Dividend Reinvestment Plan (the ''Plan"), 
as amended on May 21, 1985 and on May 30, 1985, provided that: 


1. Each insider shall file by January 31 of each year a report in the 
form prescribed by section 102 of the Act disclosing therein any 
increase not previously reported in the holdings of such insider of 
securities through the Plan during the twelve month period ending 
December 31 preceding such date; and 


2. If any insider should dispose of securities acquired through the Plan 
prior to reporting the acquisition thereof, such insider shall file a 
report in accordance with section 102 of the Act disclosing therein 
both the acquisition and disposition of such securities. 


June 10th, 1986. 


"John F. Leybourne"' 
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2.8 CANABEC EXPLORATIONS LTD. 

Headnote 

Issuer exempted from requirements to file and send to security holders interim 


financial statements, subject to effect of material change in issuers affairs. 


Statutes Cited 





pecurities Act, R.S.O. 1980, ec. 466, as am., ss. US, Us, 9) (1d) (baka) 


RoOlmicies Gated 





OS@ Polhicy. 2.16 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF CANABEC EXPLORATIONS LTD. 





ORDER 
(Subsection 79(b)(11a) (S40AS\C: SPOLicyil2. 6) 
UPON« the «application. PoissCanabec™ Explorations? Ltd?.i(thei™ issuer ’jyea 


company incorporated under the laws of Ontario to the Ontario Securities 
Commission (the ''Commission'') for an order pursuant to subsection 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, aS amended (the '"'Act'') and Commission 
Policy 2.6 exempting the Issuer from the requirements of sections 76 and 78 of 
the Act; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make such an order where a reporting issuer satisfies me 
that it is dormant or inactive in the sense used in Commission Policy 2.6; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 

IT IS ORDERED pursuant to subsection 79(b) (111) of the Act that the Issuer 
be and hereby is exempted from filing with the Commission and sending to 
holders of its securities interim financial statements; 

AND IT IS FURTHER ORDERED that these exemptions shall terminate thirty 


days after the occurrence of a material change in the Issuer's affairs unless 
the Issuer satisfies the Commission that such exemptions should continue. 


May 30th, 1986. 


"John F. Leybourne"' 
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2.9 SORREL RESOURCES LTD. 


Headnote 


Issuer granted an extension of time until June 30, 1986 inewhiehe ston tale and 
distribute annual financial statements for the year ended December 31, 1985 and 
interim financial statements for the three months ended March 31, 1986. 


Statutes Cited 





Sacuritues Act, R-S.0. 1980. ec. 4667 as (am? ss. (67 "i. 78, 7a) (Gta) < 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF SORREL RESOURCES LTD. 


ORDER 
(Subsection 79 (b) (111) ) 





UPON the application of Sorrel Resources Ltd. (the ''Issuer''), a company 
incorporated under the laws of Alberta, to the Ontario Securities Commission 
(the 'Commission'') for an order pursuant to subsection 79(b) (iii) of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') exempting the 
issuer from the time requirements contained in sections 77, 76 and 78 of the 
Act with respect to the annual financial statements for the year ended December 
31, 1985 and the interim financial statements for the three month period ended 
March 31, 1986; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in sections 77, 
76 and 78 of the Act with respect to the annual financial statements for the 
year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986 provided that the Issuer files pursuant to 
sections 77 and 76, and_ sends pursuant to section 78, the annual financial 
statements for the year ended December 31, 1985 and the interim financial 
statements for the three month period ended March 31, 1986 on or before June 
305, L986. 


May 20th, 1986. 


"Charles Salter" h APO lean et 
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2.10 GOGAMA RESOURCES INC. 

Headnote 

Issuer exempted from requirements to file and send to security holders interim 


financial statements, subject to effect of material change in issuers affairs. 


Statutes Cited 


Securities Act, R.S!O- “1980, ¢: 466, "as am... ss. 76, 78. 7O"b) (aii) 


Policies Cited 





OSC Policy 2.6 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF GOGAMA RESOURCES INC. 


ORDE: 
(Subsection 7.9 (b)i Gad) = ONS) Cee POL CYan2=6) 


29) 





UPON the application of GOGAMA RESOURCES INC. (the 'Issuer"'), a company 
incorporated under the laws of Ontario to the Ontario Securities Commission 
(the ''Commission") for an order pursuant to subsection 79(b) (iii) of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the "Act'') and Commission 
Policy 2.6 exempting the Issuer from the requirements of sections 76 and 78 of 
the Act; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power’ to make such an order where a reporting issuer satisfies me 
that it is dormant or inactive in the sense used in Commission Policy 2.6; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from filing with the Commission and sending to 
holders of its securities interim financial statements; 

AND IT IS FURTHER ORDERED that these exemptions shall terminate thirty 


days after the occurrence of a material change in the Issuer's affairs unless 
the Issuer satisfies the Commission that such exemptions should continue. 


May 30th, 1986. 


"John F. Leybourne"' 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 
4.1.1 CHUKUNI RESOURCES INC. 


4.1.2 VINDICATOR INDUSTRIES INC. 


CHUKUNI RESOURCES INC. 
VINDICATOR INDUSTRIES INC. 





Temporary cease trading order issued June 9, 1876, with respect to each company 
for failure to make statutory filings. Statutory hearings June 23, 1986, at 
10700 am: 


4.1.3 SUMACH RESOURCES INC. 


SUMACH RESOURCES INC. 


Temporary cease trading order issued June 10, 1986, for failure to make 
statutory filings. Statutory hearing June 24, 1986, at 10:00 a.m. 
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4.2 RESCINDING ORDERS 


42,1) ©ENCORE CAPITAL: EID. 


4.2.2 GANE ENERGY CORPORATION LTD. 


EINCORP. CAPITAL LED: 
GANE ENERGY CORPORATION LTD. 











The cease trading orders dated May 29, 1986, were rescinded June 5, 
companies being now up-to-date with their filings. 


4.2.3 CENTURY ENERGY CORPORATION 


4.2.4 DANVERS RESOURCE EXPLORATIONS LIMITED 


CENTURY ENERGY CORPORATION 
DANVERS RESOURCE EXPLORATIONS LIMITED 








The cease trading orders dated May 30, 1986, were rescinded June 5, 
companies being now up-to-date with their filings. 


4.2.5 BENVAN HOLDINGS INC. 


4.2.6 CAPTAIN CONSOLIDATED RESOURCES LTD. 


BENVAN HOLDINGS INC. 
CAPTAIN CONSOLIDATED RESOURCES LTD. 








The cease trading orders dated May 30, 1986, were rescinded June 9, 
companies being now up-to-date with their filings. 
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4.2.7 EPPING RESOURCES LTD. 


EPPING RESOURCES LTD. 


The cease trading order dated June 2, 1986, was rescinded June 9, 1986, 
company being now up-to-date with its filings. 


4.2.8 ST. MARY'S EXPLORATIONS LIMITED 


ST. MARY'S EXPLORATIONS LIMITED 





The cease trading order dated June 11,° 1980, and continued June 25, 1980, 
rescinded June 6, 1986, the company being now up to date with its filings. 


4.2.9 DARIEN ENERGY LTD. 


DARIEN ENERGY LTD. 





The cease trading order dated May 30, 1986, was rescinded June 10, 1986, 
company being now up-to-date with its filings. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security, the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g.,through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in the 
column ''Transaction and Ownership Symbol" to indicate the nature of ownership 
Men direct. or andirect. Similarly, the character of transactions is 
indicated provided the transactions are other than a purchase or sale. (See 
guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
yg - Beneficial Owner (direct or indirect)of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


wipe - Director of principal reporting issuer. 


To aT - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


ol - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


Se - Senior Officer of principal reporting issuer. 


Sew - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 
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NATURE OF OWNERSHIP 

No Symbol ~ Securities are beneficially owned directly. 

Symbol #41 = The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 


a company, associate, partnership, trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale BUiviine - internal 

TAU - bequest or inheritance ney = qualifying shares 

Uren - compensation Maes - redeemed (called, matured) 
Mat - exchange or conversion a - stock dividend 

em ="6xercise Of -rishts, etc. yy = stock split 

a - gift non - exercise of option 

i TERY = initial report 7A = distribution 


*Returned for reconciliation purposes. 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





3460 Keele St. Apartments Ltd. 
Abcourt Mines Inc. 

Aberford Resources Ltd. 
Abermin Corporation 

Abitibi Resources Ltd. 
Access ATM Network Inc. 
Accord Resources Inc. 
Accugraph Corporation 
Adanac Mining & Exploration 
Adanac Mining & Exploration 
AEC Power Ltd. 

Agassiz Resources Ltd. 
Alberta Energy Company Ltd. 
Alberta Energy Company Ltd. 
Alberta Natural Gas Company 
Alberta Natural Gas Company 
Alberta Natural Gas Company 
Alcan Aluminium Limited 
Alexander and Alexander Services Inc. 
Algoma Central Railway 

Algoma Steel Corporation Limited 
Allied-Signal Inc. 

Altex Resources Ltd. 

Aluminum Company of Canada Ltd. 

Amax Inc. 

Amerada Hess Corporation 

American Barrick Resources Corporation 
American Barrick Resources Corporation 
American Can Canada Inc. 

American Can Canada Inc. 

American Chromium Limited 

American Eagle Petroleums Limited 
American Express Company 

American Express Company 

American Telephone and Telegraph Company 
Amoco Corporation 

Ampal-American Israel Corporation 
Ampal-American Israel Corporation 

Amway Mutual Fund Inc. 

Anglo Dominion Gold Exploration Limited 
Anglo Dominion Gold Exploration Limited 
Anglo Dominion Gold Exploration Limited 
Anglo Energy Limited 

Anser Technology Inc. 

APEO Equity Fund 

APEO Registered Investment Fund 

Argentex Resource Exploration 

Argentex Resource Exploration 


Ltd. 
yao 


uc. 
Ltd. 
Ltd. 


ANIMACIA 
LESS sr mine Mies Sle S.6 
IFS 9 mn Mr 31 86 
IWS Sk iio Whe Sak ti 
THiS. 3 mp Mies 33.6 
IFS 6 mn Mr 31 86 
PES eOm ney Vie 3 186 
Certif. of Mailing 


Sale of Units 

LE Se Gem Mr s3186 
Certif. of Mailing 
IES 3 pmMne Mic 3315586 
Private Placements 
IFS 3 mn Mr 31 86 
Excerpts from Remark 
LES: 3) nn Mie 386 
Certified Interim Re 
Highlights of Annual 
LESS my Mies s'G 
10Q 3 mn Mr 31 86 
IWS) Bi javey Wee sal peso 
Private Placements 
10Q 3 mn Mr 31 86 
OMS) 3) ino) NWibe Syl exe 
LES 3s Ml Mice SG 
10Q 3 mn Mr 31 86 
LOO 3 mn Me Si 86 
JOMS) By Mo Wyber Sk TH 
Private Placements 
ihS) 3) mn Mr si 86 
Certif. of Mailing 
IGS) Sy julay Whe sak pais 
Ti Seo Me Mick oie s.6 
10Q 3 mn Mr 31 86 
Dividend Notice 

10Q 3 mm Mr 31 86 
10Q 3 mn Mr 31 86 
10Q 3 mn Mr 31 86 
Form 8-K 
Shrhldrs. Mtng. 
Annual Report 
IES 3 mn Vos Sil 86 
Shrhldrs. Mtng. Mat. 
10Q 6 mn Mr 31 86 
Private Placements 
Prospectus 
Prospectus 

Annual Report 
Shrhldrs. Mtng. Mat. 





Mat. 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER TITLE 
Argus Corporation Limited IFS 3 mn Mr 31 86 
Asamera Inc. TCOXA) eB} svar Whe Byal eeye! 
Asamera Inc. IONS, Sy ile Mike wyal texe 
Asbestos Corporation Limited IFS 3 mn Mr 29 86 
Associated Porcupine Mines Limited IFS 9 mn Mr 31 86 
Ateba Mines Inc. IOS) By Talel nike Sul Se 
Atlantic Coast Copper Corporation Is 3 inie Woe Bal SE 
Atlantic Richfield Company 10Q 3 mn Mr 31 86 
Atlantic Shopping Centres Ltd. Prelim. Prospectus 
Aur Resources Inc. IFS 6 mn Mr 31 86 
Autocrown Corporation Limited IFS 13 wk Mr 29 86 
Avinda Video Incorporated IFS 6 mn Mr 31 86 





Avinda Video Incorporated 

B.C. Sugar Refinery Limited 
Baker International Corporation 
Balco Industries Ltd. 


Ruling/Order /Reasons 
IFS 6 mm Mr 31 86 
10Q 6 mn Mr 31 86 
Prospectus 


Band-Ore Gold Mines Limited TE Se Senne View sien 
Banister Continental Ltd. IFS< 32 mnyMrasiIes6 
Bank of Nova Scotia IFS 6 mn Ap 30 86 
Barnwell Industries Inc. 10Q 6 mn Mr 31 86 
Barrington Petroleum Ltd. Seen ME sie 8G 
Bathurst Paper Limited IFS 3 mn Mr 31 86 
Battle Mountain Gold Company OSS SY jalay Whe Bal tHe 
Battle Mountain Gold Company 10Q 3 mn Mr 31 86 


BCaRadde ltde Form 28-Ann. Filing 
BCI Management Corp. IFS 9 mn Mr 31 86 
Beau Canada Exploration Ltd. TESS) miner ssi) 86 
Belkin Inc. IFS 6 mn Mr 30 86 
Belkin Inc. Certified Interim Re 


Bell Canada 

Bell Canada Enterprises Inc. 
Belmoral Mines Ltd. 
Beneficial Canada Inc. 
Benvan Holdings Inc. 

Benvan Holdings Inc. 

Biron Bay Resources Limited 


Bison Petroleum & Minerals Limited 
Bison Petroleum & Minerals Limited 
Bison Petroleum & Minerals Limited 


Black Cliff Mines Limited 


Blackdome Mining Corporation 
Blackwood Hodge (Canada) Limited 
Blackwood Hodge (Canada) Limited 


Bolton Tremblay International Fund 
Bolton Tremblay International Fund 


Bolton Tremblay Money Fund 
Bolton Tremblay Money Fund 


Bolton Tremblay Preferred Income Fund 


DRS) > lay Whe Sy Ik  taxlo} 
Private Placements 
Progress Report 

JUGS) By duvet Woe wal tells: 
Aud. Ann. Fin. Stmt. 
Ruling/Order/Reasons 
ITS; Sy Telok WU Ble esis 
Signed Financial Sta 
IFS 3 mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Certif. of Mailing 
DS e ne Maro Ie eSiG 
Certif. of Mailing 
Annual Report 
Ruling/Order/Reasons 
Annual Report 
Ruling/Order/Reasons 
Annual Report 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, Toronto, 
(A1'6) “593=5211 


Toll Free 1-800-387-2689 
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TITLE 





Bolton Tremblay Preferred Income Fund 
Bombardier Inc. 

Bombardier Inc. 

Bombardier Inc. 

Boundaryview Place Limited Partnership 
Bow Valley Industries Ltd. 

Bow Valley Industries Ltd. 

Bow Valley Resource Services Ltd. 

BP Canada Inc. 

Bralorne Resources Limited 

Braminco Mines Limited 

Braminco Mines Limited 

Brascade Resources Inc. 

Brascan Limited 

Breakwater Resources Ltd. 

Brenda Mines Limited 

Brenda Mines Limited 

Brent Resources Group Ltd. 

Brinco Limited 

Brinco Limited 

British Columbia Forest Products Limited 
British Columbia Forest Products Limited 
British Columbia Resources Investment 
British Petroleum Company p.l.c. 

Bigiht Ouse piie 

Bruneau Mining Corporation (NPL) 
Brunswick Mining and Smelting 

Budd Canada Inc. 

Butler Mountain Minerals Corp. 

CAB HoOldinssmimer 

Cabot Trust Company 

CAE Industries Ltd. 

CAE Industries Ltd. 

Camco Inc. 
Camindex Mines 
Camindex Mines Limited 

Camindex Mines Limited 

Campbell Red Lake Mines Limited 
Campbell Red Lake Mines Limited 
Campbell Red Lake Mines Limited 
Campbell Resources Inc. 
Campbell Resources Inc. 

Campeau Corporation 

Canada Cumulative Fund 

Canada Cumulative Fund 

Canada Development Corporation 
Canada Income Plus Fund 

Canada Malting Co. Limited 


Limited 


Ruling/Order/Reasons 
Annual Report 

LES 3 mn Ap 307386 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
10Q 3 mn Mr 31 86 





ES Seni VMiiceoslaers © 
LES: Seimei 319 43'6 
IMDS) 3h sito Ibe BIL eis 
LES?) 3) mney MES s6 
INbICL, JATaval, JP atiais Sioa. 
LASS mh Migesdarsio 
IMS Sh jaa, Woe Brak eye 
IES) os Tae Whe yal ts3l6) 
IFS 3 mn Mr 31 86 
LE Shion Me Viele oo 


Summary Report of Pr 
LES) 6) mh Mie 73 si6 
Ruling/Order/Reasons 
Private Placements 
Private Placements 
Private Placements 
LES eo a ool 6 
Form 6-K 

Purchase of Shares 
IMS) Sy ial Wbe Sib ie 
IMSy Sh joal Noe BIl XS 
LES Gem Mie Siess'G 
Report for the quart 
Ruling/Order/Reasons 
LES VS eis Se sSiG 
Annual Report 
Shrhldrs. Mtng. Mat. 
iis, 3) may ibe Swak ZexG) 
Financial Results fo 
Signed Annual Report 
Shrhldrs. Mtng. Mat. 
1S; 33} Tol Whe iil teks 
Press Release 
Prospectus 

10Q 9 mn Mr 31 86 
LEST Oem Mice 8G 
IQS) 3} leWoy Wide | Bil) tose; 
Annual Report 
Ruling/Order/Reasons 
TES VS MMe ME esi s'6 
Portfolio Valuation 
LES 3 mn Mis ssi +86 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 
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TITLE 





Canada N 
Canada P 
Canada S 
Canada S 
Canada T 
Canada T 
Canada T 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canaland 
Canamax 

Canamax 

Canhorn 

Canron I 
Canshore 
Canterra 
Canuc Re 
Captain 

Carena-B 
Carena-B 
Carling 

Carling 

Car ling 

Carlyle 

Carlyle 

Carolian 
Caruscan 
Cascade 

Cascades 


orthwest Energy Limited 
ermanent Investment Fund 
afeway Limited 
outhern Petroleum Ltd. 
rustco Mortgage Company 
ungsten Mining Corporation 
ungsten Mining Corporation 
Anaesthetists' Mutual 
Convertible Preferred Fund 
Corporate Management Company 
Foremost Ltd. 

Foremost Ltd. 

Foundation Company Ltd. 
General Electric Company 
General Investments Limited 
General Investments Limited 
Jorex Limited 

Manoir Industries Limited 
National Railway Company 
Northstar Corporation 
Occidental Petroleum Ltd. 
Pacific Lalmited 

Pacific Limited 

Protected Fund 

Tire Corporation Limited 
Utilities Limited 
Utilities Limited 

Western Natural Gas Company 
s Resources Corporation 
Resources: Inc. 
RE SOUBREES eine 
Mining Corporation 
ner 

Exploration Limited 

Energy Ltd. 

sources Inc. 
Consolidated Resources Ltd. 
ancorpmline: 
ancoRpeaLnGe: 
Gold Resources Inc. 
Gold Resources Inc. 
Gold Resources Inc. 
Energy Ltd. 
Energy Ltd. 

Systems International Inc. 
Corporation 
Fertilizers Ltd. 

ine: 


Private Placements 
UES) cy Tol Noe Ib eis} 
IFS 12 wk Mr 22 86 
10Q 9 mn Mr 31 86 
iis) 2) ley Woe Bal [si 
URS) ak Wher Wie BIL tho 





Prospectus 

LE Se Grmnal Mies S86 
Prospectus 

Certif. of Mailing 
UMS) By suhay Whe Sha {y6} 
Certif. of Mailing 


DES WSs eis S836 
IFS 3 mn Mr 31 86 


Let. to Shareholders 
Certif. of Mailing 
IFS 3 mn Mr 31 86 
IMS, By invel Whe ayil - eis} 
hs) ey inol Wbe Bal pss 
JGMS) ey Jobat WyGe Sal exe 
JOS) SY io GE BjIb | tho} 
GTS; By ise Whe Bal fexe) 


Report of Proceeding 
Private Placements 
IFS 13 wk Mr 29 86 
IFS 3 mn Mr 31 86 
Certif. of Mailing 
LE So anne Vis esa 536) 
les) S) tay Wee Gl tS 
IOS 8} ionay Wee syal {s3(6) 
Certif. of Mailing 
UBS) Sy saoy Nios ial fess 
LES Sonn Me 31) 486 
IMR) By suey Wibe Gal eile 
LES 3 omn Mie 3 86 
1S) Bi aay Whe Biol exe 
Ruling/Order/Reasons 
IFS 9 mn Mr 31 86 
Private Placements 
Annual Report 

IONS) Si lodey Woe hal tex: 





Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
ES 9 mn vie ssl 38i6 
Application 


Prelim. Prospectus 
LE Sis) one ivi Se SiG 


Xerographic and microfiche copies of these documents are available from: 
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TITLE 





Cascades Inc. 

Cascades Inc. 

Cassiar Mining Corporation 
Cassidy's Ltd. 

Cavalier Energy Limited 
CBePak ine: 

CCL, Industries> Ine. 

CDC Life Sciences Inc. 

Cedar Ridge Apartment Project 
Central Trust Company 

Central Trust Company 

Century Energy Corporation 
Century Energy Corporation 
Century Energy Corporation 
Century Energy Corporation 
Chancellor Energy Resources Inc. 
Changeling , The 


Charter Industries (1982) Ltd. 
Chauveo Resources Ltd. 
Chesbar Resources Inc. 
Chieftain Development Co. Ltd. 


Chrysler Corporation 

Cineplex Odeon Corporation 

Cineplex Odeon Corporation 

Cineplex Odeon Corporation 

Citadel Gold Mines Inc. 

Cities Service Company 

Claiborne Industries Limited 

Claiborne Industries Limited 

Clareview Gardens Apartment Project 
Clark Pharmaceutical Laboratories Ltd. 
Cliff Creek Resources Ltd. 

Co-enerco Oil & Gas Limited Partnership 
Coin Lake Gold Mines Limited 

Coin Lake Gold Mines Limited 

Coin Lake Gold Mines Limited 

Colborne Centre I Limited Partnership 
Colonial Oil & Gas Limited 

Colonial Oil & Gas Limited 

Columbia Gas System Inc. 

Combined International Corporation 
Combined International Corporation 
Commercial Financial Corporation Limited 
Commercial Financial Corporation Limited 
Commercial Financial Corporation Limited 
Commercial Financial Corporation Limited 
Compu-Home Systems International Inc. 
Computalog Gearhart Ltd. 


Ruling/Order/Reasons 


Annual Info. Form 
TES 3 mn Mr 31) 36 
1THS 3) neva sies86 
HENS 35 Jastal Whe ayal fos(6) 
TES ea mp Mee sasiG 
PSs Seuhe Mia SaoS'6 
IFS 3 mn Mr 31 86 
USS Sh tanta, Wye Bul teil) 


Ruling/Order/Reasons 
Press Release 

Aud, Ann? Fini stmt. 
LES) Semne Mice SayssiG 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Certified Annual Rep 
Ruling/Order/Reasons 
WAS) 8) saa Whe Sil tie 
IFS 3 mn Mr 31 86 
PHSHS wna Migg odes 6 
LES, 3 smn Mic 315586 
10Q 33mm Wises) 58:6 
IFS 13 wk Mr 27 86 
Press Release 
Updated Lists of Dir 
Ruling/Order/Reasons 
10Q 3 mn Mr 31 86 
IFS 6 mn Mr 31 86 
Results for the 6 mo 
Ruling/Order/Reasons 
Certif. of Mailing 
LES) Gein Miss 18i6 
NODS) eh jay Nibe “shal exo 
Annual Report 

IONS) Bh ila Whe Sal Exe 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 
Annual Report 
Shrhldrs. Mtng. Mat. 
LOQ Sena Mas S836 
IhS 3 mn Me 29) 386 
10Q 3 mn Mr 29 86 
Annual Report 

Mgisy 3) “ual Nybe aial” faxle 
Private Placements 
Shrhldrs. Mtng. Mat. 
IFS 6 mn Mr 31 86 
LBS. oo mney vis Si5 86 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


158 Pearl Street, Toronto, 
993-5211 
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ISSUER 





Comstock Keno Mines Ltd. 
Comtech Group International Li 
Coniagas Mines Limited, The 
Coniagas Mines Limited, The 
Coniagas Mines Limited, The 


mited 


TITLE 


JMS) Sh jonny WHe Bol xe 
IFS 9 mn Mr 31 86 
Annual Report 

Wersy oy iia) Whe fial Texlo) 
Private Placements 


Coniagas Mines Limited, The Shrhldrs. Mtng. Mat. 
Consolidated Marcus Gold Mines Limited Annual Report 
Consolidated Marcus Gold Mines Limited Shrhldrs. Mtng. Mat. 
Consolidated Montclerg Mines Limited IANS) Bi ila Wee Bal GK 


Consolidated Natural Gas Company 10Q 3 mn Mr 31 86 


Consolidated Professor Mines Limited Aud. Ann. Fin. Stmt. 
Consolidated Professor Mines Limited LHSe oe mae Mice oieeso 
Consolidated Rambler Mines Limited IFS 3 mn Mr 31 86 


Consolidated-Bathurst Inc. 
Consoltex Canada Inc. 

Consoltex Canada Inc. 

Consumers Glass Company Limited 


JES) Bi ively Woe Bal te 
UTS) Bi aay Whe sjak FsKs 
Certified Interims f 
IFS mn Mr 31 86 





Consumers! Gas Company Ltd., The ES mn Mr 31 86 
Control Data Corporation 10Q mn Mr 31 86 
Cooperative Energy Development IFS SSG 


IFS 
IFS 


mn Mr 31 86 
mn Mr 31 86 
IFS mn Mr 31 86 
Results for the 3 mo 
LES 3 Mn Mie SilsiG 
Shrhldrs. Mtng. Mat. 
LES emia sis Sle =8'6 
ims) ey lie Whe Byat 3i6} 
LAS 3 nw Mies 36 
iS Ss aimn Vie 1 18'6 
Certif. of Mailing 


Coseka 80-81 Oil and Gas Partnership 
Coseka 81-82 01il and Gas Partnership 
Costain Limited 

Costain Limited 

Counsel Trustco Corporation 

Courts of St. James Phase I 1984 Limited 
Coxheath Gold Holdings Limited 
Credit Industriel Desjardins Inc. 
Crestbrook Forest Industries Ltd. 
Crown Life Insurance Company 

Crowhnx, Ine? 


wWwWwnwwwaw 
= 
5 


CST Foundation 


PES) 6) nia Ap. 30) Si6 


Danvers Resource Explorations Limited AUG? a PAI as ainieees erniGe 
Danvers Resource Explorations Limited Ruling/Order/Reasons 
Danvers Resource Explorations Limited Shrhldrs. Mtng. Mat. 
Danvers Resource Explorations Limited Shrhldrs. Mtng. Mat. 
Danvers Resource Explorations Limited Ruling/Order/Reasons 


Daon Centre Limited Partnership 
Darien Energy Ltd. 


LES) OMininMisy Sas 6 
Ruling/Order/Reasons 


Dasher Resources Ltd. Annual Report 
Dasher Resources Ltd. IFS 3 mn Mr 31 86 
Dasher Resources Ltd. Shrhldrs. Mtng. Mat. 


Davidson Tisdale 
Davidson Tisdale 
Davidson Tisdale 
Davidson Tisdale 
Davis Distributing Limited 


Mines Limited 
Mines Limited 
Mines Limited 
Mines Limited 


Dejour Mines Limited 


Annual Report 

10Q 3 mn Mr 31 86 
LE Se oe Mine Nice Saaesis 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Annual Report 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Dejour Mines Limited 
Dejour Mines Limited 
Derlak Red Lake Gold Mines, 
Derlak Red Lake Gold Mines, 
Derlan Industries Limited 
Develcon Electronics Ltd. 
Dexleigh Corporation 
Dofasco Inc. 

Doman Industries Limited 
Doman Industries Limited 
Dome Canada Limited 

Dome Mines Limited 

Dome Mines Limited 

Dome Mines Limited 

Dome Mines Limited 

Dome Petroleum Limited 
Dome Petroleum Limited 


Dominion & Anglo Investment Corporation 


Dominion Textile Inc. 


Limited 
Limited 


Dominion-Scottish Investments Ltd. 


Domtar Inc. 

Donohue Inc. 

Dorset Resources Ltd. 
Double Negative 

Dow Chemical Company 


Dreadnought Investments Limited 
Dreadnought Investments Limited 


DRG Inc. 
Dumagami Mines Limited 
Duncan Gold Resources Inc. 


Dundee-Palliser Resources Inc. 


Eastern Bakeries Limited 


Eaton Bay Dividend Fund Ltd. 


Eaton Bay Income Fund 
Eaton Bay Income Fund 
Eaton Bay Money Market Fund 


Eaton Commonwealth Fund Ltd. 
Eaton Commonwealth Fund Ltd. 


Eaton Dividend Fund Ltd. 
Eaton Dividend Fund Ltd. 
Eaton Dividend Fund Ltd. 
Eaton Growth Fund Ltd. 
Eaton Growth Fund Ltd. 
Eaton Income Fund 

Eaton Income Fund 

Eaton Income Fund 


Eaton International Fund Ltd. 
Eaton International Fund Ltd. 
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Private Placements 
IMS) SB saat Wee Syl rele 
Certift>) cof) Marling 
LES oa Micodia SiG 
10Q 3 mn Mr 31 86 
WES; Sy ihe Wie Sol Oe 
Press Release 
Certif. of Mailing 





IFS 3 mn Mr 31 86 
10Q 3 mn Mr 31 86 
IFS 3 mn Mr 31 86 
IFS 9 mn Mr 31 86 
IFS 6 mn Mr 31 86 
IFS 3 mn Mr 31 86 
IFS 3 mn Mr 31 86 


Ruling/Order/Reasons 
Ruling/Order/Reasons 
L0Q° Semin Mre3 i> sé 
IFS 6 mn Fe 28 86 
New Address 

DES sSemn ey MiaegSls SiG 
LES 36) mh Mews s6 
Ruling/Order/Reasons 
Aud)” Anne- Fant -Sitmt: 
IFS 24 wk Ap 19 86 
Name Change 

Name Change 
Prospectus 

Name Change 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
Prospectus 
Prospectus 
Appendices to Pro. 
Appendices to Pro. 
Appendices to Prospe 
Prospectus 
Prospectus 
Appendices to Pro. 
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Eaton Money Market Fund 
Eaton Money Market Fund 
Eaton Money Market Fund 
Eaton Money Market Fund 
Eaton Trust Company 

Eaton Viking Fund Ltd. 

Eaton Viking Fund Ltd. 

Eden Roc Mineral Corporation 
Eden Roc Mineral Corporation 
Electrohome Limited 

Energex Minerals Ltd. 
Enertex Developments Inc. 
Enfield Corporation Limited, 
Enfield Corporation Limited, 
Ens: BiovLogicals Inc} 
Enserch Corporation 

Enterac Property Corporation 
Enterac Property Corporation 
Enterac Property Corporation 
Epping Resources Ltd. 
Equican Ventures Inc. 

Equity Capital Investments Ltd. 

Eramosa Technology Corporation 

Exxeter Resources Corp. 

Falconbridge Limited 

Faraday Resources Inc. 

FCA International Ltd. 

Federal Industries Ltd. 

Federal Industries Ltd. 

Federal Industries Ltd. 

Fiberglas Canada Inc. 

Financial Trustco Capital Ltd. 
Financial Trustco Capital Ltd. 
Financial ‘Trustco ‘Capital ‘Ltd. 

Fincorp Capital Ltd. 

Fincorp Capital Ltd. 

FincorpeCapital. Ltd 

Fincorp Capital Ltd: 

HaMNCcorpa€ aplsvall liver 

First Australia Prime Income Investment 
First Calgary Petroleums Ltd. 

First City Financial Corporation Ltd. 
Hibs Caitye LEUsius Company: 

First Marathon Inc. 

First Maritime Mining Corporation 

First Maritime Mining Corporation 

First Maritime Mining Corporation 
First Preferred Trust, The 


The 
The 
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Prospectus 
Appendices 
Appendices 
Prospectus 
IQS BF inloy Wee Bul tie 
Prospectus 
Appendices to Pro. 
Signed Financial Sta 
Let. to Shareholders 
IFS 13 wk Mr 28 86 
Private Placements 
IFS 6 mn Ap: 30 86 
ES OMe Mis Se SiG 
Private Placements 
LO@s3 mney Mie sie 86 
10Q 3 mn Mr 31 86 
LES OM Mh Vig SilleS'G 
Press Release 
Certif. of Mailing 
Ruling/Order/Reasons 
LES. Oe mae Mie Sia 86 
Ruling/Order/Reasons 
BS) 83 joey Whe shail fis 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Form 27-Mat. Change 
Jes, <8) ine) Whe ssi \teie' 
Prospectus 
Prospectus 
Appendices to Pro. 
Annual Info. Form 
IUTS) fs) iavoy Wie Bik tele 
Private Placements 
Private Placements 
Annual Report 

TS 3) mn) Mie *sie86 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Certif. of Mailing 
Prospectus 

WMS) Sh java Whe Sit ths} 
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Letter of Transmitta 
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Flag Resources (1985) Limited 
Flanagan McAdam Resources Inc 
Flanagan McAdam Resources Inc 
Fleet Aerospace Corporation 

Ford Motor Company 

Ford Motor Company 

Four Seasons Hotels Inc. 

Four Seasons Hotels Inc. 

Four Seasons Hotels Limited 

Four Seasons Hotels Limited 
Futurefund Shares Inc. 

Futures Dimension Fund, The 

B Automated Equipment Limited 
B Automated Equipment Limited 
B Automated Equipment Limited 
B Automated Equipment Limited 
C. Transcontinental Group Ltd. 
Cae LransconuimenvalaGroupmlvdr 
Galinee Mattagami Mines Limited 
Galinee Mattagami Mines Limited 
Galtaco Inc. 

Galtaco Inc. 

Galtaco Inc. 

Gane Energy Corporation Ltd. 

Gane Energy Corporation Ltd. 

Gane Energy Corporation Ltd. 
Garrison Creek Consolidated Mines 
Garrison Creek Consolidated Mines 
Garrison Creek Consolidated Mines 
Gaz Metropolitain, Inc. 

Gaz Metropolitain, Inc. 

Geac Computer Corporation Limited 
Geddes Resources Limited 

General Hydrocarbons Limited 
General Trustco of Canada Inc. 
Genstar Corporation 

Genstar Financial Corporation 
Glamis Gold Ltd. 

Glamis Gold Ltd. 

Glenayre Electronics Ltd. 

Global Strategy Fund 

Global Strategy Fund 

Go Vacations 1984 Limited Partnership 
Go Vacations 1985 Limited Partnership 
Go Vacations 1986 Limited Partnership 
Goldcorp Investments Limited 
Golden Briar Mines Limited 

Golden Briar Mines Limited 


Qiao a @ 
HH & & & & 


Certified Annual Rep 
IMSS (8) nel NySe —SVIL tey(} 
Press Release 

Press Release 

PES) 3 mn Mir e3dss 6 
L0Q@ 3 mn) Mie Sis6 
Us) 3h Jjnvey Whe Sal Ke 
Certif. of Mailing 
TES 3) MNe Mires 1! WSs 
Certif. of Mailing 
Application 
Prospectus 
Preliminary Annual R 
Annual Report 

TS Sy tut Wee Bal ISH 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

AUG Ala aah bre seSiemite 
Shrhldrs. Mtng. Mat. 
LES) 6 min Wis so eS6 
Press Release 
Certif. of Mailing 
AIG PATA aE nS emits 
LES on Vis SleesG 
Ruling/Order/Reasons 
Annual Report 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
IFS 6 mn Mr 31 86 
Takeover/Form 35 
Press Release 

LES! 3) mony Me 31586 
LES: SMM Mis 3386 
T.S.E. Material 
Takeover/Form 35 
Annual Report 

Press Release 
Dividend Notice 
Private Placements 
Prospectus 
Appendices to Prospe 
LE Soe Mies Views 16 SG 
LE Seon Mini Scees 6 
JMS) oy Jay Woe Bil tile: 
Private Placements 
Certified Annual Rep 
Application 
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Golden 
Golden 
Golden 
Golden 
Golden 
Golden 
Golden 
Golden 
Golden 
Golden 
Golden 
Golden 


Briar Mines Limited 

Caribou Explorations Inc. 

Group Explorations Inc. 

Hope Mines Limited 

Hope Mines Limited 

Hope Mines Limited 

Knight Resources Inc. 

Knight Resources Inc. 

Range Resources Inc. 

Rule Resources Ltd. 

Terrace Resources Corporation 
Transit Resources Inc. 

Golden Transit Resources Inc. 

Goldex Mines Limited 

Goldfund Ltd. 

Goodyear Canada Inc. 

Gothic Mines & Oils Limited 

Grand Bay Explorations Limited 

Grandad Resources Limited 

Grandma Lee's Inc. 

Granite Capital Development Corporation 
Granite Resorts Inc. 

Great Lakes Investments Limited 
Great Pacific Industries Inc. 
Great West Steel Industries Ltd. 
Great-West Life Assurance Company, 
Great-West Life Assurance Company, 
Great-West Lifeco Inc. 

GRL Acquisition Ltd. 

GSW Inc. 

GTE Corporation 

Guarantee Company of North America 
Guaranty Trust Company of Canada 
Guaranty Trustco Limited 


The 
The 


Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 
Guardian 


Fund 
Fund 
Fund 


Canadian 
Canadian 
Canadian 
Canadian Fund 
Canadian Fund 

Capital Group Limited 
Capital Group Limited 
Computer Trend Fund 
Computer Trend Fund 
Computer Trend Fund 
Enterprise Fund 
Enterprise Fund 
Enterprise Fund 
Enterprise Fund 
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Private Placements 
Application 
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OS) 3k suv Moe Sah tails) 
Shrhldrs. Mtng. Mat. 
TE SO mn Mies 86 
Private Placements 
IFS 6 mn Mr 31 86 
Stock Option 
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IQBS) Ley jivay Wie Si teKe) 
Annual Report 

1ORSy sy anal Wee sal geile! 


Aude Anne Ein? stmt: 
Certif. of Mailing 
Application 
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Private Placements 
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Certif. of Mailing 
JHES) B) jnvel Nebo Bil tails} 
Application 
Application 
Prospectus 
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OQ 3 smn Mi SIe"8'6 
GIS Sh aatiay Nye sha eek} 
LHS eee mae MieS 158.6, 
EES ee Mn vial 86 
Signed Financial Sta 
Report for the quart 
Prospectus 
Appendices to Prospe 
Appendices to Pro. 
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Prospectus 
Appendices to Prospe 
Appendices to Pro. 
Signed Financial Sta 
Report for the quart 
Prospectus 
Appendices to Prospe 
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Guaraian Enterprise Fund 
Guardian Growth Fund Limited 
Guardian Growth Fund Limited 
Guardian Growth Fund Limited 
Guardian Growth Fund Limited 
Guardian Growth Fund Limited 
Guardian North American Fund 
Guardian North American Fund 
Guardian North American Fund 
Guardian North American Fund 
Guardian North American Fund 
Guardian Pacific Rim Corporation 
Guardian Pacific Rim Corporation 
Guardian Pacific Rim ‘Corporation 
Guardian Preferred Dividend Fund Ltd. 
Guardian Preferred Dividend Fund Ltd. 
Guardian Short Term Money Fund 
Guardian Short Term Money Fund 
Guardian Short Term Money Fund 
Guardian Short Term Money Fund 
Guardian Short Term Money Fund 
Guardian Trustco Inc. 

Guardian World Equity Fund 
Guardian World Equity Fund 
Guardian World Equity Fund 
Guardian World Equity Fund 
Guardian World Equity Fund 


Guardian-Morton Shulman Precious Metals 


Guildford-Concordia Partnership 
Gulf Canada Corporation 

Gulf Canada Corporation 

He Paulin’ & (Con, immed 

Hee Pau lime eCom samaced 

H. Paulin & Co., Limited 

HeWe eInNCUstialesmeliace 

Hale Resources Limited 

Haley Industries Limited 
Halliburton Company 

Hallmark Bond Fund 

Hallmark Bond Fund 

Hammond Manufacturing Company Limited 
Harris Steel Group Inc. 

Harris Steel Group Inc. 

Hartco Enterprises Inc. 

Hartco Enterprises Inc. 

Hawker Siddeley Canada Inc. 
Headway Property Investment 77-I1I 
Headway Property Investment 77-IV 


Appendices to Pro. 
Signed Financial Sta 
Report for the quart 
Prospectus 
Appendices to Prospe 
Appendices to Pro. 
Signed Financial Sta 
Report for the quart 
Prospectus 
Appendices to Prospe 
Appendices to Pro. 
Annual Report 

IGS) Bi soy Woe Syl fexs' 
Certif.. of Manlange 
Report for the quart 
Mutual Fund Shares P 
Signed Financial Sta 
Report for the quart 
Prospectus 
Appendices to Prospe 
Appendices to Pro. 
TS 3) mn Miers 3G 
Signed Financial Sta 
Report for the quart 
Prospectus 
Appendices to Prospe 
Appendices to Pro. 
Press Release 

IWRS) Bs Talo Whe Bail ey 
Press Release 
Remarks by President 
OHS, oi imal Woe Syl exe 
Press Release 
Certit. Ssof Marlans 
heS! Se mnie Mises 1an8'6 
MOGI, INoldl, Jala, Swe. 
TORS) Ch jal Whe sl eye 
T.S.E. Material 
Appendices to Pro. 
Amendment to Pro. 
Prospectus 

JMS) co) Jado Moa shal ey: 
Dividend Notice 
Annual Report 
Shrhldrs. Mtng. Mat. 
Aud o-Aningt hanaeSimt. 
OMS) Bh Sma Woe sl eke 
10S) Sy sinol Noe aial eve 
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Headway Property Investment 78-I IMS, @) Ivey Wie Bil eile} 
Headway Property Investment 78-I Shrhldrs. Mtng. Mat. 
Headway Property Investment 78-III IMs) Gi inay Woe’ Byak teile! 
Heenan Petroleum Limited 10S B ima wae Sik WE 
Helase Cireults Since: 1S B iia Wie Bal BE 
Hellkitxe Cail CUuakt Si elhnce Certif. of Mailing 
Hemerdon Mining & Smelting Limited Aud) 5Ann? oFingeStmt: 
Highridge Explorations Ltd. Annual Report 
Highridge Explorations Ltd. IFS 3 mn Mr 31 86 
Highridge Explorations Ltd. Shrhldrs. Mtng. Mat. 
Highwood Resources Ltd. Private Placements 
Hiram Walker Resources Ltd. IFS 6 mn Mr 31 86 
Hiram Walker Resources Ltd. Press Release 
Hiram Walker Resources Ltd. Press Release 
Hiram Walker Resources Ltd. Form 27-Mat. Change 
Hispyke Explorations Inc. Certif. of Mailing 
Hollinger Inc. Annual Report 
Hollinger Inc. TES23e mnie Mr 31586 
Hollinger Inc. Shrhldrs. Mtng. Mat. 
Hollyhead Resources Inc. Financial Statements 
Homestake Explorations Limited Certif. of Mailing 
Hudson Bay Mining and Smelting Co., IFS 3 mn Mr 31 86 
Hudson Bay Mining and Smelting Co., Press Release 
Humboldt Energy Corporation Press Release 
Humboldt Energy Corporation Shrhldrs. Mtng. Mat. 
Hume Publishing Company Ruling/Order/Reasons 
Hume Publishing Company Ruling/Order/Reasons 
Hydrocarbon 1979 Exploration Program IS 8) sul Wie Bil BS 
I.S.G. Technologies Inc. Exempt Fin. Notice 
ICG Utilities) (Ontario). btd: IfS 3 mn Me131686 
ICOR Oil & Gas Company Ltd. Press Release 
Imasco Limited Shrhldrs. Mtng. Mat. 
Imasco Limited Takeover/Form 35 
Imperial Life Assurance Company of Press Release 
Imperial Life Assurance Company of Dividend Notice 
Imperial Life Assurance Company of Form 27-Mat. Change 
Imperial Metals Corporation Press Release 
Imperial Oil Limited Press Release 
Inca Resources Inc. T.S.E. Material 
Indal Limited T.S.E. Material 
Inland Natural Gas Co. Ltd. Press Release 
Inspiration Resources Corporation Private Placements 
Intensity Resources Ltd. was S iia Wee sal ie 
Inter-City Gas Corporation ISB} iV, Wee Bal KS 
Inter-Provincial Diversified Holdings Shrhldrs. Mtng. Mat. 
Inter-Provincial Diversified Holdings Certif. of Mailing 
Inter-Rock Oil Company of Canada Limited IFS 9 mn Mr 31 86 
Interlake Development Corp. IAS) 83 sitey Moe sjal tsi} 
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Interlake Development Corp. 


International 
International 
International 
International 


Atlantis Resources Ltd. 
Atlantis Resources Ltd. 
Atlantis Resources Ltd. 
Corona Resources Limited 


International H.R.S. Industries Inc. 
International Verifact Inc. 
Interpublic Group of Companies Inc. , 
Interquest Resources Corporation 
Interquest Resources Corporation 
Intex Mining Company Limited 
Inverness Petroleum Ltd. 


Investors International Mutual Fund Ltd. 


Iona Appliances Inc. 

LE SCOm Ine: 

Isle Dieu Mattagami Mines Limited 
Isle Dieu Mattagami Mines Limited 
Isle Dieu Mattagami Mines Limited 
Isle Dieu Mattagami Mines Limited 
ITT Canada Limited 

ITT Canada Limited 

IU International Corporation 

J-Q Resources Inc. 

J-Q Resources Inc. 

J-Q Resources Inc. 

J.M. Ore Dressing Equipment Company 
Jamie Frontier Resources Inc. 
Japan Fund Inc. 

Jasecan Resources Inc. 

Jascan Resources Inc. 

Jedburgh Resources Limited 
Jedburgh Resources Limited 

Johnson & Johnson 

Journey's End 1984 Quebec Offering 
Journey's End Motel Corporation 
Journey's End Number Twenty-Five 
Journey's End Number Twenty-Five 
Joutel Resources Ltd. 

Joutel Resources Ltd. 

Kanata Genesis Fund Ltd. 

KeepRite Inc. 

Keg Restaurants Ltd. 

Kelly Douglas & Company Limited 
Kenora Prospectors & Miners Limited 
Kenora Prospectors & Miners Limited 
Kensington II Partnership 
Kensington II Partnership 
Kerr-McGee Corporation 
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Certif. of Mailing 
Aud? \AnneSE int VStmt: 
Annual Report 
Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 
Interim Report 
Press Release 
Report for the quart 
INbiol, /Noi,, Iahol, - Sine, 
LE Sayieniiie Miee See SG 
Lis) 9 mine Min SiessG6 
Press Release 

LES Gemne Via SieSiG 
Prospectus 

Press Release 

Aud. Ann. Fin. Stmt. 
Certified Financial 
Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
TH SS nn ieee de SSG 
Press Release 

Form 8-K 

Annual Report 

LE Stes smn Vises SiG 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Press Release 

IQshs) Si Javole Woe weyel Tai: 
AUG? VAI = Kalin ar sitmite, 
TES oem Meal SiG 
Annual Report 

DEST Senne vis 3S 1esi6 
10Q 3 mn Mr 30 86 
LES 3 mn Mees 86 
Prelim. Prospectus 
Offering Memorandum 
Private Placements 
Aud. Ann. Fin. Stmt. 
LESS. me Mice Sle S'6 
LE Ss Osim sSulee SiG 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Interim Report for 1 
Aud; Anny Kany *Sitmit. 
LES 3. mine Mir s1s86 
Was) Sy sania Wibee shal fsx} 
Ruling/Order/Reasons 
LOO eS mle VigaS SiG 
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Key Anacon Mines Limited 

Key Anacon Mines Limited 

Key Anacon Mines Limited 

Kiena Gold Mines Limited 

Kiena Gold Mines Limited 

Kingston Road Medical Centre Limited 
Kingswood Explorations 1985 Limited 
Kingswood Explorations 1985 Limited 
Kingswood Explorations 1985 Limited 
iwAS wWVarahelitar 

L2A+ Varah ‘Ltd. 

La Verendrye Management Corporation 
Laidlaw Transportation Limited 
Lambda Mercantile Corporation 
Lambda Mercantile Corporation 
Lambda Mercantile Corporation 
Lambda Mercantile Corporation 
Lanpar Technologies Inc. 

Lanpar Technologies Inc. 

Lassie Red Lake Gold Mines Ltd. 
Lassie Red Lake Gold Mines Ltd. 
Lassie Red Lake Gold Mines Ltd. 
Lassie Red Lake Gold Mines Ltd. 
Laurentian Group Corporation, The 


Laurentian Group Corporation, The 
Laurentian Mutual Insurance, The 
Laurentian Mutual Insurance, The 
Laurentian Mutual Insurance, The 


Lava Capital Corporation 

Lehndorff Properties (Canada) III 

Lenora Explorations Ltd. 

Lenora Explorations Ltd. 

Lenora Explorations Ltd. 

Lenora Explorations Ltd. 

Levy Industries Limited 

Liberian Iron Ore Limited 

Liberian Iron Ore Limited 

London Silver Corporation 

Longford Equipment International Limited 
Longford Equipment International Limited 
Longford Equipment International Limited 
Lonvest Corporation 

Lord Simcoe Hotel Ltd. 

Lord Simcoe Hotel Ltd. 

Louisiana Land and Exploration Company, 
Lumonics Inc. 

Lumonics Inc. 

Lyndex Explorations Limited 


SAVES 


TE So mine Viae 3 18:6 


Certif. of Mailing 
Certif. of Mailing 
TOTS) BF Tahal Whe eye asi! 

Certit of Manling 


Offering Memorandum 
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INNS) th Tibet Wee Syl rexo) 


Shrhldrs. Mtng. Mat. 
Exempt Fin. Notice 
Shrhldrs. Mtng. Mat. 


JS) By Weve Nyoe StL sh! 
Press Release 
Annual Report 
Joys) Sh heey Wibe Syl tess} 


Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Prospectus 


Report for the quart 
Press Release 
Dividend Notice 
Ruling/Order/Reasons 
Aud. Anny Ein.) “Sitmite 
Form 10K 

Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
Ceres Gir soteMadeleins: 
Press Release 
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Form 27-Mat. Change 
Report for the quart 
Annual Report 
Shrhldrs. Mtng. Mat. 
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M-Corp Inc. 

Madeleine Mines Ltd. 

Magic Foods Inc. 

Magnetics International Ltd. 
Magnetics International Ltd. 
Magnetics International Ltd. 
Magnetics International Ltd. 
Magnetics International Ltd. 
Maher Inc. 

Manalta Coal Ltd. 

Mandusa Resources Ltd. 

Mannville Oil & Gas Ltd. 

Manridge Explorations Limited 
Manridge Explorations Limited 
Manufacturers Hanover Corporation 
Manufacturers Life Capital Corporation 
Markel Financial Holdings Limited 
Marks & Spencer Canada Inc. 

Marks & Spencer Canada Inc. 
Marshall Drummond McCall Inc. 
Marshall Drummond McCall Inc. 
Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Masonic Temple Corporation Limited 
Masonic Temple Corporation Limited 
Massey-Ferguson Limited 
Massey-Ferguson Limited 
Massey-Ferguson Limited 
Massey-Ferguson Limited 

Massval Resources Inc. 

Mayotte Property Investments 
McAdam Resources Inc. 

McDonald's Corporation 

McGarry Gold Partnership 

McIntyre Mines Limited 

McIntyre Mines Limited 

McLean Budden Balanced Fund 

MCR Capital Inc. 

Meadowbrook Apartments 

Meston Lake Resources Inc. 

Metina Developments Inc. 

MICC Investments Limited 

MICC Investments Limited 

Midland Doherty Financial Corporation 
Millers Cove Resources, Inc. 
Mirtone International Inc. 
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Van der Hout Associates Limited TES 3) manic 3s ISG 
Van der Hout Associates Limited Certif. of Mailing 
Van Horne Gold Exploration Inc. Annual Report 
Van Horne Gold Exploration Inc. LES MShinne Mics 86 
Van Horne Gold Exploration Inc. Shrhldrs. Mtng. Mat. 
Van Horne Gold Exploration Inc. Change of Auditors 
Variety Video Enterprises Inc. Aud:> Ann. (Fam. Stmtz 
Vedron Limited T.S.E. Material 
Vestgron Mines Limited Press Release 
Vestgron Mines Limited Press Release 
Vindicator Industries Inc. Form 27-Mat. Change 
Visway Transport Inc. IFS 9 mn Mr 31 86 
VS Services Ltd. IFS 6 mn Mr 31 86 
VS Services Ltd. Report for the 6 mon 
VS Services Ltd. Press Release 
VTL Venture Equities Ltd. Annual Report 
VTL Venture Equities Ltd. US, 8) iol Whe Sil oe 
VTL Venture Equities Ltd. Shrhldrs. Mtng. Mat. 
VTL Venture Equities Ltd. Certif. of Mailing 
Vulcan Packaging Inc. T.S.E. Material 
Waddy Lake Resources Inc. Shrhldrs. Mtng. Mat. 
Waferboard Corporation Limited IFS 6 mn Mr 31 86 
Wainoco Oil Corporation IFS 3 mn Mr 31 86 
Walker-Home Oil Ltd. IFS 6 mn Mr 31 86 
Wall & Redekop Corporation Shrhldrs. Mtng. Mat. 
Waltaine Convertible Preferred Fund Prospectus 
Waltaine Mutual Fund Trust Simplified Prospectu 
Warren Explorations Limited Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(41.6)° 593-5211" TolisPree 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Watson Lake Mines Limited 
Weldwood of Canada Limited 
Wellore Resources Ltd 
Wellore Resources Ltd 
Westar Mining Ltd. 


Western Quebec Mines Company Limited 


Western Resources Minerals Limited 


Westfair Foods Ltd. 
Westfield Minerals Limited 
Westfield Minerals Limited 
Westgrowth Petroleums Ltd. 
Westgrowth Petroleums Ltd. 
Westley Mines Limited 
Westmin Resources Limited 
Westmin Resources Limited 
Westmin Resources Limited 
Westmin Resources Limited 
Westmin Resources Limited 
Westmin Resources Limited 
Westmount Resources Ltd. 
Westwater Industries Ltd. 
Wharf Resources Ltd. 
Wheway PLC 

White Star Copper Mines Limited 


White-Guyatt Mining Company Limited 


Wilanour Resources Limited 
Wilco Mining Company Limited 


World's Greatest Athletes - Part I 
World's Greatest Athletes - Part II 


XL Food Systems Ltd. 
XL Food Systems Ltd. 
Yorbeau Resources Inc. 


York Condominium Corporation No. 
York Condominium Corporation No. 


Young-Davidson Mines Limited 
Young-Davidson Mines Limited 
Young-Davidson Mines Limited 
Zenmac Zinc Ltd. 


20 
20 


TITLE 





Certif. of Mailing 
ToS. Es Matera al 

LES) Sonn Mig asda 6 
Prospectus 

IIMSY Si tubal Woe syal Behe! 
IGS eel Today Wihe 2sIb tes 
LORS) Ss asaley Wher Bl NS 
Notice of Redemption 
Press Release 

Press Release 

Aud. Ann. Fin. Stmt. 
WMS St aha. Wie Byab sy 
Press Release 

IOESS ey Ton Whe Sil ex) 
Press Release 

Press Release 

Press Release 
Private Placements 
T.S.E. Material 
Press Release 

IONS) 18) valor ibe “Bal ey 
JOS By waar Wee esl teks 
Application 

IES) &) val Mee ak tax 
Form 28-Ann. Filing 
Shrhldrs. Mtng. Mat. 
HOS) (3y lat Whe S33 fSh} 
JOBS GB) linor Wyne yall sks 
IGS) Sh Mal Whe erik exo) 
ES) 6) min) Mee Sells '6: 
Let. to Shareholders 
Private Placements 
Minutes of the Last 
Proposed Budget for 
Annual Report 

INS) By salah Nee BIL exo! 
Shrhldrs. Mtng. Mat. 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario MSH 1L3 
(A16) 593-5211 Toll Free 1-800-387-2689 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


11.1 FINAL RECEIPTS ISSUED 
11.1.1 GUARANTY TRUST INVESTORS FUND 


11.1.2 INCOME SECTION AND EQUITY SECTION 


Guaranty Trust Investors Fund - 
Income Section and Equity Section 





Final receipt issued May 9, 1986 for a Simplified Prospectus qualifying 
sale mutual fund units at net asset value without sales charge. 


An annual information form dated May 8, 1986 filed concurrently with 
Simplified Prospectus has been accepted by the Commission. 


Dies tis aboui Or. Guaranty Trust Company of Canada 


11.1.3 GUARANTY TRUST MORTGAGE FUND 


Guaranty Trust Mortgage Fund 





Final receipt issued May 9, 1986 for a Simplified Prospectus qualifying 
sale mutual fund units at net asset value. 


An annual information form dated May 8, 1986 filed concurrently with 
Simplified Prospectus has been accepted by the Commission. 


IDSH ees! ej blerenes Guaranty Trust Company of Canada. 


for 


the 


for 


the 
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11.1.4 THE HUME GROWTH & INCOME FUND 


11.1.5 THE HUME RRSP GROWTH & INCOME FUND 


May 27, 1986 


The Hume Growth & Income Fund 
The Hume RRSP Growth & Income Fund 





Final receipt issued May 27, 1986 for a Simplified Prospectus qualifying mutual 
fund units at net asset value. 


An annual information form dated May 23, 1986, filed concurrently with the 


Simplified Prospectus has been accepted by the Commission. 


Distriaputcor: Hume Fund Management Inc. and 
registered brokers and dealers. 


11.1.6 BCE DEVELOPMENT CORPORATION 


June 4, 1986 





BCE Development Corporation 





Receipt issued June 4, 1986, for a final prospectus dated June 4, 1986, 
qualifying 66,744,444 units, each Unit consisting of one common share and a 
one-half $5.50 Common Share Purchase Warrant. Of these Units, 17,840,000 are 
initially being offered in Canada by the Canadian Underwriters and 4, 460,000 
are initially being offered outside Canada and the United States by the 
International Managers. In addition 44,444,444 Units are being purchased by 
Bell Canada Enterprises Inc. The aggregate net proceeds to the Company will be 
$295,332,498 before deducting expenses of issue. 


Underwriters: McLeod Young Weir Limited 
Dominion Securities Pitfield Limited 
Richardson Greenshields of Canada Limited 
Wood Gundy Inc. 
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11.1.7 BOLTON TREMBLAY MONEY FUND 


Bolton Tremblay Money Fund 


Final receipt issued June 4, 1986, for a Simplified Prospectus qualifying 
mutual fund units at net asset value plus acquisition fee. 


An annual information form dated April 28, 1986, filed concurrently with the 
Simplified Prospectus, has been accepted by the Commission. 


11.1.8 BOLTON TREMBLAY PREFERRED INCOME FUND 


Bolton Tremblay Preferred Income Fund 


Final receipt issued June 4, 1986, for a Simplified Prospectus qualifying 
mutual fund units at net asset value plus acquisition fee. 


An annual information form dated April 28, 1986, filed concurrently with the 
Simplified Prospectus, has been accepted by the Commission. 


11.1.9 BOMBARDIER INC. 


Bombardier Inc. 


Final receipt issued June 4, 1986, for a prospectus dated June 4, 1986, 
qualifying 1,600,000 Units, each of which consists of one Series 1 Cumulative 
Redeemable Preferred Share and one-half Class B Subordinate Voting Share 
Purchase Warrant, to be offered at $25.00 per Unit to realize net proceeds of 
$38,800,000 for the Corporation. 


Underwriters: McLeod Young Weir Limited 
Wood Gundy Inc. 
Levesque Beaubien Inc. 
Geoffrion, Leclerc Inc. 
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11.1.10 BOW VALLEY INDUSTRIES LTD. 


Bow Valley Industries Ltd. 





Receipt issued June 3, 1986, for a short form prospectus dated June 3, 1986, 
qualifying 2,400,000 $2.025 cumulative redeemable convertible Class D preferred 
shares, Series 3 to be offered at $25.00 to net the Corporation $57, 816, 000. 


Underwriters: Dominion Securities Pitfield Limited 
Richardson Greenshields of Canada Limited 
Burns Fry Limited 
Merrill Lynch Canada Inc. 


11.1.11 CANADA CUMULATIVE FUND 


Canada Cumulative Fund 





Final receipt issued June 4, 1986, for a Simplified Prospectus qualifying 
mutual fund units at net asset value plus acquisition fee. 


An annual information form dated April 28, 1986, filed concurrently with the 
Simplified Prospectus, has been accepted by the Commission. 


1.1.12 MR. JAX FASHIONS INC. 


Mr. Jax Fashions Inc. 


A final receipt was issued June 4, 1986, for a prospectus dated June 3, 1986, 
offering 1,600,000 common shares at $7.50 per share to net the company 
$11,220,000 before deducting the expenses of the issue. 


Underwriters: Pemberton, Houston, Willoughby Incorported 
Dominion Securities Pitfield Limited 
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11.1.13 COUNSEL CORPORATION (FORMERLY COUNSEL TRUSTCO CORPORATION) 


Counsel Corporation 
Formerly Counsel Trustco Corporation 


Final receipt issued June 4, 1986, for a prospectus dated June 4, 1986, 


offering for sale 1,300,000 common’ shares and 650,000 warrants in Units at 
$13.00 per unit to net the issuer $15,928, 250. 


Promoter: Allan Silber 
Underwriter: First Marathon Securities Limited 
Midland Doherty Limited. 


11.1.14 GUARANTY TRUSTCO LIMITED 


Guaranty Trustco Limited 





Final receipt issued June 4, 1986, for a _ prospectus datedmeJUNne oa HOS. 
offering for sale 2,500,000 common shares at $25.75 per share to net the issuer 
SOL Sale, Weds OW 


Promoter: Traders Group Limited 
Underwriters: Gordon Capital Corporation 
Midland Doherty Limited 
Dominion Securities Pitfield Limited. 


11.1.15 UNITED AMERICAN FUND LTD. 





United American Fund Ltd. 





A final receipt issued June 5, 1986, for a Simplified Prospectus qualifying for 
sale mutual fund units at their net asset value plus a sales charge. 


An annual information form dated May 28, 1986, filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Manager: United Financial Management Ltd. 
Distributor: United Investment Services Ltd. 
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11.1.16 THE ONTARIO TEACHERS' GROUP INVESTMENT FUND 


The Ontario Teachers' Group Investment Fund 





Final receipt issued June 5, 1986 for a prospectus dated May 27, 1986 offering 
units in the Fixed Value Section, Mortgage Income Section, Diversified Section, 
Agressive Equity Section and the Balanced Section at net asset value. 


Distributor: Ontario Secondary School Teachers' Federation. 


11.1.17 BOLTON TREMBLAY INTERNATIONAL FUND 





Bolton Tremblay International Fund 


Final receipt issued June 6, 1986, for a Simplified Prospectus qualifying 
mutual fund units at net asset value plus acquisition fee. 


An annual information form dated April 28, 1986, filed concurrently with the 
Simplified Prospectus, has been accepted by the Commission. 


11.1.18 FAIRFIELD MINERALS LTD. 


Fairfield Minerals Ltd. 





A final receipt was issued June 5, 1986, for a prospectus dated June 3, 1986, 
offering 1,500,000 common shares, 919,356 common shares at $1.05 per share and 
580,644 common shares at $1.10 per share, to net the company $1,500,000 before 
deducting the expenses of issue. 


Promoter: Cordilleran Engineering 
Agents: Canarim Investment Corporation 
McDermid St. Lawrence Limited 
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11.1.19 PAFCO FINANCIAL HOLDINGS LTD. 


Pafco Financial Holdings Ltd. 


Final receipt issued June 6, 1986, for a prospectus dated June 5, 1986, 
offering 1,665,000 Common Shares at $10.00 per share to net the Company an 
aggregate of $15,484,500. 


Underwriter: Walwyn Stodgell Cochran Murray Limited 
Merrill Lynch Canada Inc. 


11.1.20 SHL SYSTEMHOUSE INC. 





SHL Systemhouse Inc. 





Final receipt issued June 9, 1986 for a prospectus dated June 6, 1986 pursuant 
to section 52(2) of the Securities Act (Ontario). 


11.1.21 UNICORP CANADA CORPORATION 


Unicorp Canada Corporation 


Final receipt issued June 10, 1986, for a _ prospectus dated June 10, 1986 
offering 5,500,000 Class A Shares of the issuer at $10.00 per share to provide 
the issuer with net proceeds of $52,387,500. 


Underwriters: Nesbitt Thomson Bongard Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
Dominion Securities Pitfield Limited 
Midland Doherty Limited 
McLeod Young Weir Limited 


-3345- 13-Jun-86 


NEW ISSUE AND SECONDARY FINANCING Page 11-263 


11.2 MATERIAL ACCEPTABLE 
11.2.1 VOTEK SYSTEMS INTERNATIONAL INC. 

May 15, 1986 
Votek Systems International Inc. 


Material acceptable to the Commission has been filed pursuant to sections 
SoA Sands was aC) pO mehemS eelind tilesmANc tan Onicaial ole 


11.3 ANNUAL INFORMATION FORMS 


11.3.1 BP CANADA LIMITED 


June 5, 1986 


BP Canada Limited 


An annual information form dated June 2, 1986, has been accepted by the 
Commission. 


Wiles. SICOMMIS IOS PIMUNE NY INC. 


SCOtmES sHOSpicvall munya ines 





An annual information form dated June 5, 1986, has been accepted by the 
Commission. 


11.4 PROPOSED RIGHTS OFFERING 


11.4.1 SILVERMAQUE MINING LIMITED 





Sivermaque Mining Limited 





The proposed rights offering dated April 21, 1986, has been withdrawn by the 
Company. 
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11.4.2 IOWA RESOURCES INC. 





Iowa Resources Inc. 





File closed on proposed rights offering covering dividend reinvestment and 
share purchase plan. 


11.5 PRELIMINARY PROSPECTUSES RECEIVED 


11.5.1 SHARON, LOIS & BRAM'S ELEPHANT SHOW (SERIES III) 


June 4th, 1986 





Sharon, Lois & Bram's Elephant Show (Series III) 








offering 322 units comprised of 226 Class A Units and.96 Clase Bmtuin tsar 
price of $5,000 per unit. 


Agent: Dean Witter Reynolds (Canada) Inc. 


11.5.2 ALMARK CAPITAL LTD: 








Almark Capital Ltd. National Issue - Ontario 








offering 2,000,000 common shares and 1,000, 000 warrants at a price of $0.00 per 
common share together with 1/2 warrant. 


Underwriter: Jones, Gable & Company Limited 


11.5.3. “TREATS INC. 


TreaACS ele: National Issue - Ontario 





offering * common shares at a price of $ * per share. 
Underwriter: Midland Doherty Limited 
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11.5.4 MUNICIPAL FINANCIAL CORPORATION 








Municipal Financial Corporation National Issue - Ontario 





Offering $ * of *% debentures due * (unsecured) and * Class A non-voting share 
purchase warrants in units, each consisting of a $1,000 principal amount * % 
debenture due * and 30 Class A non-voting share purchase warrants at a price of 
$ * per unit plus accrued interest, if any, to yield * % per debenture to 
maturity based on the foregoing allocation. 


Underwriters: Walwyn Stodgell Cochran Murray Limited 
Bell Gouinlock Limited 


11.5.5 WESTPORT RESOURCES INC. 


Westport Resources Inc. 
Offering 400,000 common shares at a price of $1.00 per. share. Secondary 


Offering of 160,000 common shares in the $1.00 to $2.00 price range per share. 


Underwriter: B.M. Young & Partners Securities Inc. 


1A OO BARR INCORP INDUSTRIES) NG 








Barrincorp Industries Inc. National Issue - Ontario 








Offering * subordinate voting shares at a price of $ * per share. 


Underwriter: Richardson Greenshields of Canada Limited 
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11.5.7 CORE MARK INTERNATIONAL INC. 


Core Mark International Inc. National Issue - B.C. 


Offering * % cumulative redeemable convertable preferred shares, 


price of $25.00 per share to yield * % per annun. 


Underwriters: Nesbitt Thomson Bongard Inc. 
First Marathon Securities Limited 


11.6 ANNUAL INFORMATION FORM RECEIVED 


11.6.1 ST. LAWRENCE CEMENT INC. 








St. Lawrence Cement inc. National Issue - Quebec 


A first annual information form dated May 15th, 1986 has_ been 
Lawrence Cement Inc. 


11.7 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


Tite. 1 DOMTAR INC. 








Domtar Inc. National Issue - Ontario 





Offering 1,400,000 common shares at a price of $31.375 per share. 


Underwriters: Burns Fry Limited 
Levesque, Beaubien Inc. 
Wood Gundy Inc. 
Dominion Securities Pitfield Limited 
Nesbitt Thomson Bongard Ltee 
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Series A at a 


TILE! joyy Sis 


13-Jun-86 


NEW ISSUE AND SECONDARY FINANCING Page: 11-267 


1 2S CORLMS sO SrA AT Mi YS SNCs 


SCOMmusSw HOS paiva lub yanicE National Issue - Ontario 


Offering 1,500,000 subordinate voting shares at a price of $ * per share. 


Underwriters: Merrill Lynch Canada Inc. 
Dominion Securities Pitfield Limited 
Nesbitt Thomson Bongard Inc. 
Dean Witter Reynolds (Canada) Inc. 
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CHAPTER 12 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 


S2ebhes 13-Jun-86 
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CHAPTER 25 


OTHER INFORMATION 


25.1 COMPANIES BRANCH/REASONS AND DECISIONS 


25.1.1 NOTICE OF CHANGE, FORM 1 - THE CORPORATIONS INFORMATION ACT 


The following is an insert with respect to an Initial Notice/Notice of 
Change, Form 1 Under the Corporations Information Act made by the Companies 
Branch, Ministry of Consumer and Commercial Relations, issued on May 26, 1986. 
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VW 


Ontario 


Page 25-117 


Toronto, Ontario 


0371 


Ministry of Ministére de la Companies Direction des 555 Yonge Street 
Consumer and Consommation — Branch compagnies M7A 2H6 
Commercial et du 416 /963- 
Relations Commerce 





May 26, 1986 


NOTICE 


Re: Initial Notice/Notice of Change, Form 1 
Under The Corporations Information Act 


The Companies Branch is experiencing difficulty with an_ increasing 
percentage of the Initial Notice/Notice of Change forms being submitted; 
many more incomplete forms are being received. The following summarizes 
the major problem areas in the filings with a view to reducing the number of 
problems, 


Section 3 of the Corporations Information Act places the responsibility on 
corporations to file an Initial Notice providing specified information within 
60 days of incorporation, continuance, or amalgamation. The corporation is 
also required to file a Notice of Change within 10 days of a change taking 
place in any of this information. Over 94,000 such filings were received in 
the year ending March 31, 1986. The avid interest in this information on our 
public data base is demonstrated by the 307,600 corporate searches carried 
out during the same period. 


The Initial Notice/Notice of Change is designed to be a stand-alone 
document. In over 70 percent of our corporate searches, the full informa- 
tional requireinent of our clients is met when the information provided is a 


fully completed Notice. Our major problem areas in reviewing material 
submitted are as follows: 


le Incomplete Forms 


Our clients must be assured that no item has inadvertently been 
overlooked and left blank, omitting valuable necessary data. 
Each segment of the form must provide the requisite data. 
Those portions concerning directors and officers must inelude 
either updated data, or the notation "No Change". 


Whe Present Directors (item 7) 


ie Active corporations must have a minimum number of 
identified directors (section 115(2), Business Corporations 
Aet,, (1982). The importance of this requirement is 
established by the fact that failure to comply with this 
requirement may be deemed "sufficient cause" under 
section 239(2)(b) of the Act to cancel the business corpora- 
tion's Certificate of Incorporation. Notices which report in 
this section such phrasing as: "no directors", "N/A", "not 
appointed", "don't know", or a blank space may result in our 
initiating the appropriate steps leading to the cancellation 
of the corporation's Certifieate of Incorporation. 
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oe Present Directors (item 7) (continued) 


il, The requirements in section 118(3) eoneerning the 
minimum number of directors who must be "resident 
Canadians", and the constraints on transacting business at 
a meeting with insufficient "resident Canadian" directors 
(seetion 126(6)) should be noted. 


AS Present Officers (itein 8) 


The Act does not mandate the appointment of officers by a 
corporation. Item 8 must contain either the information 
required on the form, or a statement "not appointed". 


4. Full Dates 


Because of the intended use of corporate search information, the 
full date of election, appointment, resignation or termination in 
items 7-10 of the form must be shown. 


A properly completed Notice is the key-stone document in our corporate 
searches. Our letter search clients, who ask for a copy of the most recent 
Notice, do so in anticipation that it will be a complete document. Searchers 
in our public office have the same expectations when reviewing individual 
mierofiches. 


/ PQ 
f XS 
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Henry E SOc = Gn) | os . 
Acting Director 
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HUME GROWTH & INCOME FUND, THE ek 
HUME RRSP GROWTH & INCOME FUND, THE 


INCO LIMITED 
INCOME SECTION AND EQUITY SECTION. 
IOWA RESOURCES INC. 


JOYAL FINANCIAL SERVICES LTD. 


LAKE MINE RESOURCES INC. 
LEVY INDUSTRIES LIMITED 


MATERIAL ACCEPTABLE 

MINISTER'S STAT. /ENTRY INTO AND OWNERSHIP. OF THE SECURITIES. INDUSTRY 
MR. JAX FASHIONS INC. taste 

MUNICIPAL FINANCIAL CORPORATION. 


NOTICE OF CHANGE, FORM 1 - THE CORPORATIONS INFORMATION ACT 
NOTICES 


ONTARIO TEACHERS' GROUP INVESTMENT FUND, THE 
ORRWELL ENERGY CORPORATION LTD. (''ORRWELL'"') 


PAFCO FINANCIAL HOLDINGS LTD. 

PAGECORP INC. ET AL : 

PRELIMINARY PROSPECTUSES RECEIVED Sy bi 
PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 
PRESS RELEASES : 

PROPOSED RIGHTS OFFERING ; 


QUINTE BAY NO. 3 LIMITED PARTNERSHIP 
RESCINDING ORDERS 


SCOTS MOSP ITALY INC 

SEAWAY MULTI-CORP LIMITED ; Le te ee eee 
SHARON, LOIS & BRAM'S ELEPHANT SHOW (SERIES IIT) 
SHL SYSTEMHOUSE INC. ; 

SILVERMAQUE MINING LIMITED 

SORREL RESOURCES LTD. 

ST. LAWRENCE CEMENT INC. ie 

ST. MARY'S EXPLORATIONS LIMITED 

SUMACH RESOURCES INC. 


TAKE-OVER BIDS, ISSUER BIDS 
TEMPORARY CEASE TRADING ORDERS 
TREATS INC. 

UNICORP CANADA CORPORATION . 
UNION ENTERPRISES LIMITED 
UNITED AMERICAN FUND LTD. 


VINDICATOR INDUSTRIES INC. : 
VOTEK SYSTEMS INTERNATIONAL INC. 


WESTPORT RESOURCES INC. 
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APPENDIX B 


CORRECTIONS TO PREVIOUS BULLETINS 


B.1 AVINDA VIDEO INCORPORATED 


THE FOLLOWING IS A RULING WHICH WAS PUBLISHED IN THE OSCB ON MAY 30, 1986, PAGE 
2935 IN WHICH THE SCHEDULE ''A'' WHICH FORMS PART OF THE RULING WAS OMITTED. 


Headnote 


Issue of common shares to sophisticated debentureholders in lieu of interest 
payments exempted from sections 24 and 52 of the Act - Issuance approved at a 
meeting of common shareholders - Interested and non-arm's length 
debentureholders did not vote any of their common shares - Issuer in financial 
difficulty - First trades in common shares by arm's length and non-arm's length 
debentureholders made subject to subsection 71(5) of the Act and section 18a of 
the Regulation. 


Statutes Cited 


Securities Act, R.S.0. 1980, ¢: 466, as am., ss. 24,°52, 715), 731). 





Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s. 18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
AVINDA VIDEO INCORPORATED 


iy Uma NG 


(Subsection 73 (1) ) 


UPON the application (the ''Application'') of Avinda Video Incorporated 
("Avinda") to the Ontario Securities Commission (the ''Commission'') for a 
ruling, pursuant to subsection 73(1) of the ssecura ties vet. “R.S70" 1980, 
@, i466pP%%as > amended “(the “Act"), that the proposed issue by Avinda of up to 
1,716,000 of its common shares to the holders (the ''Debentureholders'') of 13% 
convertible subordinated floating charge debentures of Avinda in the principal 
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amount of $3,300,000 (the ''Debentures''), in satisfaction of interest payments 
owing to the Debentureholders, pursuant to an agreement (the ''Settlement 
Agreement'') made between Avinda and the Debentureholders dated as of February 
13, 1986 (the ''Settlement Date''), shall not be subject to section 24 or 52 of 
the Act; 


AND UPON reading the Application and the recommendation of staff of the 
Commission; 


AND UPON Avinda having represented to the Commission that: 


1. Avinda, a corporation incorporated under the laws of Ontario, is a 
reporting issuer under the Act and is not in default of any of the 
requirements of the Act or the regulation (the ''Regulation'') made 
thereunder ; 


2. the common shares of Avinda are listed and posted for trading on _ the 
The Toronto Stock Exchange (The ''TSE") ; 


3.  Avinda has been a reporting issuer under the Act since February 10, 
1984; 


4. the authorized capital of Avinda consists of an unlimited number of 
common shares, of which 5,667,350 were issued and outstanding on March 
LS LSC 


5. the Debentures were sold to the Debentureholders on February 25, 1985 
and all Debentureholders paid the same price per Debenture; 


6. the full principal amount of the Debentures is due and payable on 
February 15, 1990; 


7. under the Debentures, the Debentureholders were entitled to receive 
cash interest payments at the rate of 13% per annum on the 15th day of 
each of February, May, August and November in each year until maturity 
or redemption; 


8. by the Settlement Agreement, Avinda and the Debentureholders agreed, 
subject to obtaining all requisite regulatory approvals, to amend the 
terms of the Debentures to permit the following: 


(1) in full satisfaction of the quarterly interest payments of 
$107,250 due under the Debentures on each of February 15, 1986 
and May 15, 1986, Avinda will issue common’. shares to the 
Debentureholders in lieu of interest on the basis of a value 
per common share of $.25; 


(ras) in the case of each of the quarterly interest payments of 
$107,250 due on August 15, 1986 and November 15, 1986, Avinda 
will have the option of satisfying the quarterly interest 
payment through either the payment of cash or the further 
issuance of common shares in lieu of interest, on the basis of 
a value of $.25 per common share; and 


(111) the conversion price under the Debentures for common shares of 
Avinda shall be reduced from $1.50 to $.75 per share; 


9. for the period February 7, 1986 to March 6, 1986, inclusive, the 


common shares of Avinda traded on the TSE at a high of $.28 and a low 
of $)21 per share; 
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10. the names and addresses of Debentureholders, the principal amount of 
Debentures held by each Debentureholder and the maximum number of 
shares that may be issued to each Debentureholder pursuant to _ the 
Settlement Agreement are set out in Schedule "A" to this ruling; 


11. except for the brokerage firm of Thomson, Kernaghan & Co. Ltd., HCI 
Holdings Gade and Joronda Resources Limited, each of the 
Debentureholders deals at arm's length with Avinda and did deal at 
arm's length with Avinda on the Settlement Date; 


12. amember of Thomson, Kernaghan & Co. Ltd. is a director of Avinda; 


132 RfHCL «Holdings: stds sholds ‘in -excessi|-of 40% /of-sethe » 1ssued and 
outstanding common shares of Avinda, and two of the directors of 
Avinda serve as directors and officers of HCI Holdings Ltd. ; 


14. the beneficial owner of Joronda Resources Limited, John Gairdner 
("“Gairdner', 1S ay director of Avinda and, as at Februamy 21595986; 
owned approximately 2% of the then issued and outstanding common 
shares of Avinda; 


15. on March 25, 1986, at an annual and special meeting of the holders of 
the common shares of Avinda, a resolution (the ''Resolution") to 
approve the terms of the Settlement Agreement was passed; 


16. the common shares of Avinda held by each of HCI Holdings Ltd., 
Joronda Resources and Gairdner were not voted in the Resolution; 


17. before issuing the common shares to Debentureholders, as described in 
paragraph 8, above, Avinda will obtain all requisite approvals from 
the TSE; and 


18. the ability of Avinda to issue its common shares in satisfaction of 
interest otherwise due under the Debentures, pursuant to the 
Settlement Agreement, should improve Avinda's cash flow and _ working 
capital and provide Avinda with the financial flexibility necessary 
to continue its operations; 


AND UPON being satisfied that to do so would not be prejudicial to _ the 
public interest; 


IT IS RULED, pursuant to subsection 73(1) of the Act, that’ the proposed 
issuance by Avinda of its common shares to Debentureholders, as described in 
paragraph 8, above, in accordance with the terms of the Settlement Agreement, 
is not subject to section 24 or 52 of the Act, subject to the following terms 
and conditions: 


A. Avinda provides each Debentureholder with a copy of this ruling 
together with a statement (the '"Statement") that, as a consequence of 
this ruling, certain protections, rights and remedies provided by the 
Act, including statutory rights of rescission and damages, will not 
be available to the Debentureholder; 


B. Avinda obtains from each Debentureholder, and files with the 
Commission, a written acknowledgement by the Debentureholder that: 


(a) the Debentureholder has received a copy of this ruling and the 
Statement; 
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(b) 


the Debentureholder is aware of the limitations imposed by 
this ruling upon its disposition of the common shares of 
Avinda which it may acquire pursuant to this ruling; and 


the Debentureholder is aware that the protections, rights and 
remedies provided by the Act in respect of securities issued 
pursuant to a prospectus will be unavailable to it with 
respect to the common shares of Avinda which it may acquire 
pursuant to this ruling; and 


C the first trade by a Debentureholder in any of the common shares of 


Avinda 


acquired by the Debentureholder pursuant to this ruling shall 


be a distribution, unless such first trade is made in accordance with 
the provisions of subsection 71(5) of the Act and section 18a of the 
Regulation as if such common share had been acquired pursuant to a 
prospectus exemption referred to in subsection 71(5) of the Act. 


May 26th, 1986. 


"Charles Salter"' 


'M. A. Taschereau''! 
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SCHEDULE "'A"' 





Name and Principal Maximum Number of Common 
Address of Amount of Shares to be Issued in 
Debentureholder Debentures Lieu of Interest 
Noranda Pension Fund $ 300,000 156, 000 
Moco On OMit algl oO 
Canadian Imperial Bank 500, 000 260, 000 
of Commerce 
Toronto, Ontario 
HCI Holdings Ltd. eZ OOmOOW 624, 000 
Toronto, Ontario 
Montowr & Co. 100, 000 By), OLOLe) 
Toronto, Ontario 
Pension Fund Society of 605, 000 314, 600 
The Royal Bank of Canada 
Toronto, Ontario 
Joronda Resources Limited Son OOO 195,000 
(formerly Security Trading 
Holdings Limited) 
Toronto, Ontario 
Thomson, Kernaghan & Co. Ltd. 100, 000 52,000 
Toronto, Ontario 
91384 Canada Inc. 120, 000 62, 400 
c/o Walwyn Stodgell Cochran 
Murray Limited 
Toronto, Ontario 

TOTAL $3,300, 000 lO OOO 
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CHAPTER 1 


NOTICES/PRESS RELEASES 


1.1 NOTICES 


1.1.1 GILBERT KENNETH MURRAY WEBB 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GILBERT KENNETH MURRAY WEBB 


NOTICE OF HEARING AND REVIEW 
(Section 26(2) ) 


WHEREAS on June 17th, 1986, the Ontario Securities Commission (the 
"Commission'') pursuant to Section (26(2) of the) Securities) Act,~R:S.0. 1980, 
c. 466, as amended (the ''Act'') suspended the registration of Gilbert Kenneth 
Murray Webb (''Webb'') and ordered that a hearing and review of this suspension 
be held within 15 days of that date. 


TAKE NOTICE that the Commission will hold a hearing at its offices on the 
18th floor, 20 Queen Street West, in the City of Toronto, in the Judicial 
District of York, on Wednesday, the 25th day of June, 1986 at 10:00 o'clock in 
the forenoon or so soon thereafter as the hearing and review can be held: 


TO CONSIDER whether it would be in the public interest to confirm the 
suspension of Webb or make’ such other decision as the Commission considers 
proper. 


UPON SUCH HEARING AND REVIEW the Commission shall consider the following: 


1. At all material times Webb was registered pursuant to Section 25 of 
the Act. 


2. That on or about June 3, 1986, an information was sworn and _ process 
thereto was issued which information alleged that: 


Webb and others, between the 1st day of March, 1981 and the 31st day 
of October, 1983, at the Municipality of Metropolitan Toronto in the 
Judicial District: of, York and the City of London. in the,:County of 
Middlesex and elsewhere in the Province of Ontario, and at the City 
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of Montreal and elsewhere in the Province of Quebec, and elsewhere in 
the Dominion of Canada, and elsewhere in the State of Connecticut, 
U.S.A., and elsewhere in the City of New York in the State of New 
York, U.S.A., and elsewhere in the Bahamas, British West Indies, 
unlawfully did conspire and agree together, each with one or more of 
the others and with Robert LaChance and Murray MacDowell and with 
another person or persons presently unknown, to commit the indictable 
offence of fraud - affecting the public market, within the meaning of 
Section 338(2) of the Criminal code of Canada, agreeing each with one 
or more of the others to, by deceit, falsehood or other fraudulent 
means with intent to defraud, affect the public market price of the 
shares of Orrwell Energy Corporation Ltd. stock by arranging to carry 
out a deceitful form of stock distribution of the shares of Orrwell 
Energy Corporation Ltd. stock including among other things: 


a) making and publishing a Prospectus of Orrwell Energy Corporation 
Ltd. with intent to induce members’ of the general public to 
become shareholders, knowing that Prospectus to be false in a 
material particular, being the extent to which Charles Gordon 
Awde and Steven Charles Snelgrove participated either directly 
Or indirectly in the ‘distribution of the shares of Orrwell 
Energy Corporation Ltd. stock by arranging in advance of the 
distribution for 1.2 million shares more or less of the 2 
million Orrwell Energy Corporation Ltd. share distribution to be 
placed in accounts either owned directly or indirectly by 
Charles Gordon Awde and Steven Charles Snelgrove or controlled 
directly or indirectly by Charles Gordon Awde and Steven Charles 
Snelgrove thereby creating an artificial demand by the accused 
to the detriment of the members of the general public trading in 
the shares of Orrwell Energy Corporation Ltd. stock, or 


b) agreeing to sell one million shares, more or less, of Orrwell 
Energy Corporation Ltd. stock, acquired at low or nominal cost 
from the initial distribution of the shares of Orrwell Energy 
Corporation Ltd. stock, through salesmen based in Holland, using 
false and deceptive methods and information, in order to raise 
the market price and their personal profit to the maximum 
possible to the detriment of the members of the general public, 
or 


G) corruptly giving or offering or agreeing to give or offer agents 
employed within the securities industry a reward or advantage or 
benefit, in the form of money or’ shares'’ of Orrwell Energy 
Corporation Ltd. stock or both as consideration for doing or 
forbearing todo an. act orm acts Srelating \toidither affairs) tor 
business of their principals relative to the purchase or sale of 
the shares of Orrwell Energy Corporation Ltd. stock, or 


d) corruptly being an agent employed within the securities industry 
demanding or accepting or offering or agreeing to accept a 
reward or advantage or benefit, in the form of money or _ shares 
of Orrwell Energy Corporation Picdems COCK or both as 
consideration for doing an act or acts relating to the affairs 
or business of their principals relative to the purchase or sale 
of the shares of Orrwell Energy Corporation Ltd. stock, or 


e) creating a false or misleading appearance of active public 
trading in the shares of Orrwell Energy Corporation Ltd. stock 
or with respect to the market price of the shares of Orrwell 
Energy Corporation Ltd¥) stock knowing that an order of 
substantially the same size at substantially the same time at 
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substantially the same price for the sale or purchase of the 
shares of Orrwell Energy Corporation Ltd. stock would be 
entered, 

contrary sto) Section) 4231@ k(d) Pandi42314)) of Hhereraminaly Code’ of Canada. 


oF These charges may not be dealt with by the criminal courts for some 
considerable period of time. 


4. The application of the Act and Commission Policy Statement 4.2 
pending the final outcome of the criminal proceedings in respect of 
the charge in paragraph 2 above. 

Ss Such further and other matters that this Commission may permit. 

AND TAKE NOTICE that any party to the proceedings may be represented by 


counsel of his choice at the hearing if he attends or submits evidence thereat; 


AND TAKE NOTICE that upon failure of any party to attend at the time and 
place aforesaid, the hearing may proceed in his absence and he is not entitled 
to any further notice in the proceedings. 


June 17th, 1986. 


"Julie-Luce B. Farrell" 
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1.1.2 WAYNE ELDRIDGE WILE 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
WAYNE ELDRIDGE WILE 


NOTICE OF HEARING 
(Section 124) 


WHEREAS: on June 17th; 1986, the: OntariorsSecurities Commission. (the 
"Commission'') ordered pursuant to section 124(2) of the Securities Act, 
R.S.O. 1980, Chapter 455, as amended (the ''Act'') that the exemptions contained 
in sections 34, 71, 72 and 88 of the Act shall not apply to Wayne Eldridge Wile 
(‘'Wile'') for a period of fifteen days (the ''Temporary Order''). 


TAKE NOTICE that the Commission will hold a hearing at its offices on the 
18th floor, 20 Queen Street West, Toronto, Ontario, on Wednesday, the 25th day 
of June, 1986, at 10:00 o'clock in the forenoon or so soon after that time as 
the hearing can be held: 


TO CONSIDER: 


(a) Whether to extend the Temporary Order until this hearing is 
concluded; 


(b) Whether it would be in the public interest to make an Order under 
section 124 of the Act, subject to such terms and conditions as the 
Commission may impose, that the exemptions in sections 34, 71, 72 and 
88 of the Act should not apply to Wile. 


UPON SUCH HEARING the Commission shall consider the following: 


1. Until August 30, 1985 Wile was registered pursuant to section 25 of 
the Act. 


2. On or about August 30, 1985 Wile was charged with criminal offences 
relating to trading in the securities. of Carolians Systems 
International Incorporated and Sundance Gold Limited. 


3. On or about June 3, 1986 Wile was charged with a criminal offence 


relating to trading in the securities of Orrwell Energy Corporation 
Eta: 


4. Trades in securities by Wile subsequent to August 30, 1985 in reliance 
upon the exemptions from the requirements contained in sections 24 and 
oe OfechenAct. 


5. Such further and other matters that this Commission may permit. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat; 
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AND TAKE NOTICE that upon the failure of any party to attend at the time 


and place aforesaid, the hearing may proceed in his absence and he is not 
entitled to any further notice in the proceedings. 


June 17th, 1986. 


"Julie-Luce B. Farrell" 
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1.1.3 ORRWELL ENERGY CORPORATION LTD. ET AL 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF ORRWELL ENERGY CORPORATION LTD. 
AND 


IN THE MATTER OF WILFRED GRIFFIOEN, ARTHUR THOMAS, 
KENNETH WEBB, WAYNE WILE AND YORKTON SECURITIES INC. 


AND 


IN THE MATTER OF AN AMENDED NOTICE OF HEARING PURSUANT 
TO SECTION 26(1) OF THE SECURITIES ACT, _R:S.0. 1980, 
CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GORDON AWDE, WILFRED GRIFFIOEN, 
STEVEN SNELGROVE, ARTHUR THOMAS, KENNETH WEBB, WAYNE 
WILE AND YORKTON SECURITIES INC. 


AND 


IN THE MATTER OF A NOTICE OF HEARING PURSUANT TO 
SECTION 124(2) OF THE SECURITIES ACT, R.S.0O, 1980, 
CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF KENNETH WEBB AND WAYNE WILE 


NOTICE OF HEARING 
(Section 26(1) and 124(1)) 


WHEREAS: 


1. By a Notice of Hearing dated August 7, 1984 (appended hereto as 
Schedule ''A'') and by an Amended Notice of Hearing dated September 10, 
1984 (appended hereto as Schedule ''B') (collectively referred to 
herein as the ''NOTICE'') certain allegations relating to Gordon Awde 
(‘‘AWDE"') , Wilfred Griffioen ('GRIFFIOEN"') Steven Snelgrove 
("SNELGROVE"), Arthur Thomas (''THOMAS''), Kenneth Webb (''WEBB'') , Wayne 
Wile ("'WILE'') and Yorkton Securities Inc. (''YORKTON'") were made. 


oS On September 19, 1984 the hearing (the ''HEARING'") commenced and from 
time to time was continued before the Commission upon dates agreed to 
by the parties to the HEARING. 


3. On January 10, 1985 AWDE waived his opportunity to be heard and 
consented to the issuance of an Order by the Commission under Section 
124(2) of the Securities Act, R.S.O. 1980, Chapter 466, as amended 
(the ''ACT'') and such Order was issued on Jaiy-30, 1985. 
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LO: 


alele 


On February 3, 1985 SNELGROVE waived his opportunity to be heard and 
consented to the issuance of an Order by the Commission under Section 
124(2) of the Act and such Order was issued on April 16, 1985. 


The allegations against WEBB, WILE and the other parties were more 
fully described in a Statement of Information dated April 10, 1985, (a 
copy of which is appended hereto as Schedule '"'C'') (the STATEMENT’) , 
copies of which were served on all of the participants to the HEARING. 


On September 2, 1985, YORKTON, THOMAS and GRIFFIOEN were charged with 
criminal offences arising out of matters unrelated to the HEARING. 


Subsequent to September 2, 1985, without admitting or denying the 
allegations made against them in the NOTICE and the STATEMENT: 


(1) THOMAS voluntarily resigned his position as President and Chief 
Executive Officer of YORKTON pending resolution of the criminal 
charge and, as a result of that resignation, is no longer a 
registrant under the ACT; 


(2) GRIFFIOEN resigned from his employment with YORKTON and is. not 
employed by any other registered dealer and accordingly by 
virtue” of © section 24(2)* tofetthe WACTM his? repistratdonts is 
suspended; 


(3) YORKTON agreed to certain conditions acceptable to YORKTON and 
the Staff of the COMMISSION concerning underwritings undertaken 
on its behalf pending resolution of the charge against it; 


(4) YORKTON agreed to be subject to such reviews of its compliance 
program as are considered necessary by the COMMISSION and The 
Toronto Stock Exchange; and 


(5) YORKTON voluntarily donated the sum of $160,000.00 to Her 
Majesty in Right of the Province of Ontario, such sum 
representing an estimate of the profit earned by YORKTON in 
connection with its distribution of the common shares of 
Orrwell; and 


On October 7, 1985 with the consent of each of YORKTON, THOMAS, 
GRIFFIOEN and the Staff of the COMMISSION ordered, pursuant to 
section 4 of the Statutory Powers Procedure Act, R.S.O. 1980, c. 484, 
as amended, the discontinuance of the HEARING with respect to 
YORKTON, THOMAS and GRIFFIOEN. 


On September 3, 1985 the HEARING was adjourned until September 9, 
1985. 


On September 6, 1985, before any decision was rendered in respect of 
the allegations against WEBB and WILE the COMMISSION ceased to have a 
Cuorum. pursuant to Section. 213))08 «thes ACT) as + a sresult. ot the 
expiration of Commissioner Iacobucci's appointment to the COMMISSION. 


The COMMISSION is required to hear these matters before a newly 
constituted quorum of the COMMISSION. 
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TAKE NOTICE that the COMMISSION will hold such hearing before a newly 
constituted quorum of the COMMISSION at its offices on the 18th floor, 20 Queen 
Street West, in the City of Toronto on Wednesday the 25th day of June, 1986, at 
10:00 o'clock in the forenoon, or so soon thereafter as the HEARING can be 
held: 

A. TO CONSIDER whether it would be in the public interest to _ suspend, 
cancel, restrict, or impose terms and conditions upon the 
registration of WEBB or to reprimand WEBB, pursuant to section 26 of 
the ACT; and 


B. TO CONSIDER whether it would be in the public interest to order, 
subject to such terms and conditions as it may impose, that the 
exemptions contained in sections 34, 71, 72 and 88 of the ACT do not 
apply in relation to WEBB or WILE, pursuant to s. 124(1) of the ACT; 


BY REASON of the allegations contained in the NOTICE and the STATEMENTS 
and such further and other allegations as counsel might advise and the 
COMMISSION might allow. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the HEARING if he attends or submits evidence thereat. 


AND TAKE NOTICE THAT upon failure of any party to attend at the time and 
place aforesaid, the HEARING may proceed in his absence and he is not entitled 
to any further notice in the proceedings. 


June 17th, 1986. 


"Julie-Luce B. Farrel"! 
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SCHEDULE "aA" 
&, 
sand 616 /963- Suite 1700, Box $8 
Securities 20 Queen Sircet West 
Commission Toronio, Oniario 
MSH 338 
Telex 06217548 
TDX 76 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN «THE MATTER OF ORRWELL ENERCY CORPORATION) :LTD.(; 
AND 


IN THE MATTER OF WILFRED GRIFFPIOEN ; ARTHUR 
THOMAS, KENNETH WEBB AND YORKTON SECURITIES INC. 


AND 


HEAR IN 


IN THE MATTER OF A ROT OF 
S. 26C?P) OP "THE SE eR 






CG PURSUANT TO 


U. 1980, C.466; 





AND 


IN THE MATTER OF GORDON AWDE, WILFRED GRIFFIOEN, 
HOTTINCGCER & CCILE., STEVEN SNELGROVE, ARTHUR THOMAS: 
KENNETH WEBB, WAYNE WILE AND YORKTON SECURITIES INC. 

AND 


IR THE MATTER OF A NOTICE OF HEARIRG PURSUANT TO 
S. 124(2) OF THE SECURITIES ACT, &» 5.0. 1980, C.466. 


SIGS 20-Jun-86 


NOTICES/PRESS RELEASES Page 1-243 


; TAKE HOTICE that the Ontario Securities 
Comniesion (the “COMMISSION” ) will bold a hearing oat 
its offices on the 18th floor, 20 Queen Street West, 
in the city of Toronto on Wednesday, the 19th day of 
September, 1984, at 10:00 o'clock in the forenoon, or 
so soon thereafter as the hearing cen be held. 


A. TO CONSIDER whether it would be in the public 
Antecest Fo suepend, cancel, restrict, OF 
impose terms and conditions upoa the registra- 
tions of WILFREDUGCRIFFIOEN, ARTSUR TSOMAS >; 
KENNETH WES seend VOMGDON  SeCURTTUnS= LYNG. Or to 
reprimand the said persons, pursvant to section 
26° of the Securities Act, ReSs0O. 1980, er46s 
Cues “ACT©):. and 


B. TO CONSIDER whether it would be in the public 
interest to order, subject to such terms end 
conditions as it may impose, that the exemp- 
tions contained in sections 34, 71, 72, and 88 
of the Act do not apply in relation to GORDON 
AWD Dee Lenk Da G Ri bre Nie HOmdl LeNGE Raa: Ceol okie > 
STEVEN SNELGROVE, ARTHUR THOMAS, KENNETH WEBB, 
WAYNE WILE and YORKTION SECURITIES INC., 
Pursuant to s. 124(c) ohithe ACT; 


BY REASON of the following allegations: 


I Between January 1, 198] and December 31, 1983, 
AWDE, GRIFFIOEN, BOTTINGER, SNELGROVE, THOMAS, 
WEBB, WILE and YORKTON, the ore with the other 
or others of then, and with persons unknown, 
cid file, and did distribute and trade in 
securities relating thereto, a preliminary 


Prospectus & prospectus end amendments to the 
prospectus for ORRWELL ENERGY CORPORATION LTD. 
("ORRWELL”) which: 


(1) did not provide, full, true, end plain 
disclosure of all material facts, 


(2) did not couply with the requirements 
of the ACT and the Regulations, 


(3) contravened the ACT and the Regula- 
tions, and 
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(4) contained statements that, at the 
tine and in the light of the 
circunmstences under which the state- 
wBents were made, were 
wisrepresentations, 


contrary to sections 53, 55, 56 and 118 of 
the Act; 


II Between Januory 1, 1981 and December 31, 1983 
AWDE, GRIFFIOEN, HOTTINGCER, SRELGROVE, THOMAS, 
WEBB, WILE and YORKTON, the one with the other 
Or others of them, and with persons unknown, 
did, for their own benefit, interfere with the 
distribution of the securities of ORRWELL: 


Gi) |. BYrrestrictinaguthewsupply, of vor aby 
‘warehousing’ these securities, 


(2) BY paying salesmen or traders of these 
secuTities undisclosed, concealed 
compissions, and 


(3) BY maintaining the market price of these 
securities; and 


elon SUCH further and other sllegations as counsel 
might advise and the Commission wight allow. 


AND TAKE NOTICE that any party to the 
proceedings may be represented by counsel of his 
choice at the hearing if he attends or submits 
evidence thereat. 


AND TAKE NOTICE that upon failure of any party 
to attend at the time and place sforesaid, the hearing 
Bay proceed in his absence and he is not entitled to 
any further notice in the proceedings. 


DATED at Toronto this We day of August, 1984. 


gis os ow Gtelf 


Secretary to fhe Comnission 
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SCHEDULE "B" 





ere 
[98 ees Pra ese 
.\o_at 
Ontarno 
Ontario 416/963- Suite 1700, Box 55 
: Ah 20 Queen Street West 
Securities Toronto, Ontario 
Commission M5H 3S8 
Telex 06217548 
TOX 76 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980. CHAPTER 466 


AND 
IN THE MATTER OF ORRWELL ENERGY CORPORATION LTD.: 
AND 


IN THE MATTER OF WILFRED GRIFFIOEN. ARTHUR 
THOMAS. KENNETH ¥EBB. WAYNE WILE AND YORKTON SECURITIES INC. 


AND 


1N THE MATTER OF AN AMENDED NOTICE OF HEARING PURSUANT TO 
5) 201 On Siriaas CURT IPSeAGIe eRe SHO. 198O00NGEs66 


AND 


IN THE MATTER OF GORDON AWDE, WILFRED GRIFFIOEN, 
HOTTINGER & C.1.E., STEVEN SNELGROVE. ARTHUR THOMAS, 
KENNETH WEBB. WAYNE WILE AND YORKTON SECURITIES INC. 


AND 
IN THE MATTER OF A NOTICE OF HEARING PURSUANT TO 
S.124(2) OF THE SECURITIES ACI. RS On) 1980. 6.4166" 
TAKE NOTICE that the Ontario Securities Commission (the "COMMISSION') will 
hold a hearing at its offices on the 18th floor, 20 Queen Street West, in the 


city of Toronto on Wednesday, the 19th day of September, 1984, at 10:00 o'clock 
in the forenoon. or so soon thereafter as the hearing can be held: 
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A. TO CONSIDER whether it would be in the public interest to suspend, 
cancel, restrict, or impose terms and conditions upon the registrations 
of WILFRED GRIFFIOEN, ARTHUR THOMAS. KENNETH WEBB. WAYNE WILE and 
YORATON SECURITIES INC., or to reprimand the said persons, pursuant to 
section 26 of the Securities Act. R.S.O. 1980, ¢€.466 ithe “ACT'")-"§ “and 

B. TO CONSIDER whether it would be in the public interest to order. subject 
to such terms and conditions as it may impose, that the exemptions 
contained in sections 34. 71, 72. and 88 of the AGL (GO NG “apply in 
relation to GORDON AWDE, WILFRED GRIFFIOEN, HGOTRINGERSSIGale Es. STEVEN 
SNELGROVE, ARTHUR THOMAS, KENNETH WEBB, WAYNE WILE and YORKTON 
SECURITIES INC.. pursuant to s.124(c) of the ACT; 


BY REASON of the following allegations: 


I Between January 1, 1981 and December 31. 1983, AWDE. GRIFFIOEN. 
HOTT INGER, SNELGROVE, TKOMAS, WEBB, WILE and YORKTON. the one with the 
other or others of them. and with persons unknown, did file. and did 
distribute and trade in securities relating thereto. a preliminary 
prospectus a prospectus and amendments to the prospectus for ORRWELL 
ENERGY CORPORATION. LTD. (“ORRWELL'') which 


(1) did not provide full, true. and plain disclosure of al] material 
Pacts. 


(2) did not comply with the requirements of the ACT and the 
Regulations. 


(3) contravened the ACT and the Regulations. and 
(4) contained statements that. at the time and in the light of the 
circumstances under which the statements were made. were 
misrepresentations, 
contrary, tolsections: 53.55. 56) and 11swof the Act: 

II Between January 1. 1981 and December 31. 1983 ADE. GRIFFIOEN. 
HOTT INGER, SNELGROVE, THOMAS. WEBB, WILE and YORKTON. the one with the 
other or others of then, and with persons unknown, did for their own 
benefit, interfere with the distribution of the securities of ORRMWELL: 


(1) BY restricting the supply of or by ‘warehousing’ these securities. 


(2) BY paying salesmen or traders of these securities undisclosed. 
concealed commissions, and 


(3) BY maintaining the market price of these securities: and 


splat SUCH further and other allegations as counsel might advise and the 
Commission might allow. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat. 


AND TAKE NOTICE that upon failure of any party to attend at the time and 


Place aforesaid. the hearing may proceed in his absence and he is not entitled 
to any further notice in the proceedings. 


September 18th. Dh // 
L, bee « o/ 0! 
i 


“Julie-Luce B. Aarne: 
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Ontario 
Sere ee ee ee ee 
Ontario 416/963- Suite 1800, Box 55 
: ane 20 Queen Street West 
Securities Toronto, Ontario 


Commission M5H 3S8 


Telex 06217548 


TDX 76 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466 


AND 
IN THE MATTER OF ORRWELIL ENERGY CORPORATION LTD. 
AND 


IN THE MATTER OF WILFRED GRIFFIOEN, ARTHUR THOMAS, 
KENNETH WEBB, WAYNE WILE AND YORKTON SECURITIES INC. 


AND 


IN THE MATTER OF AN AMENDED NOTICE OF HEARING PURSUANT TO 
$.26(]) OF THE SECURITIES ACT, R:S.02, 1980, ‘CHAPTER 466 


AND 


IN THE MATTER OF GORDON AWDE, WILFRED GRIFFIOEN, 
STEVEN SNELGROVE, ARTHUR THOMAS, KENNETH WERB, WAYNE WILE 
AND YORKTON SECURITIES INC. 


AND 
IN THE MATTER OF A NOTICE OF HEARING PURSUANT TO 
S124 2) OF PAERSECURITIES ACT. R.S.Osul G60, HAPTER 200 


AND 


IN THE MATTER OF A STATEMENT OF INFORMATION 


STATEMENT OF INFORMATION 


WHEREAS by a Notice of Hearing dated August 7, 1984 as amended by 
an Amended Notice of Hearing dated September 18, 1984 (the “Notice") 


certain allegations were made; and 


WHEREAS the Respondents have been and will be further furnished 
with copies of or an opportunity to examine reasonable information 


respecting the allegations contained in the Notice; and 
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WHEREAS certain of the Respondents have requested further 


information respecting the allegations contained in the Notice; 


NOW THEREFORE, further information Tespecting the allegations 


contained in numbered paragraph I of the Notice is given as follows: 


(a) The preliminary prospectus and the prospectus of Orrwell Energy 


(b) 


Corporation Ltd. (“Orrwell") and the amendments’ thereto 
(collectively, the "Prospectus Documents”) falsely described only 
Gordon Awde ("“Awde") as the promoter of Orrwell and failed to 
disclose that Steven Snelgrove ("“Snelgrove") was a promoter of 
Orrwell, and, with respect to Snelgrove, in his capacity of 
promoter, failed to provide the information required by Form 14 
of Regulation 910, R.R.O. 1980, as amended (the “Regulation”) 
under the Securities Act, R.S.0O. 1980, chapter 466, as amended 
(the? “Aet™) 5 


The Prospectus Documents falsely described the plan of 
distribution for the common shares in the capital of Orrwell (the 
“Shares") offered under the Prospectus Documents as on a “best 
efforts” basis to the public through registered securities 
dealers who were entitled to an aggregate of 200,000 Shares 
described as “bonus common shares” (the “Bonus Shares"), and 


failed to disclose: 


(i) that Snelgrove and Yorkton Securities Ine. ("Yorkton") were 


underwriters for Orrwell; 


(ii) with respect to Snelgrove and Yorkton in their respective 
capacities as underwriter, the information required by 


Form 14 of the Regulation under the ets 


(iii) that Snelgrove was entitled to and received 150,000 of the 


Bonus Shares; and 
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(c) 


(d) 


(e) 


(iv) that Yorkton was entitled to and received 50,000 of the 
Bonus Shares, not 200,000 as disclosed in the amendments 


(as included in the definition of the Prospectus 


Documents). 


The Prospectus Documents falsely stated that all subscription 
moneys would be forwarded and held in trust by National Trust 
Company, Limited for payment to Orrwell or return to subscribers 
and did not disclose that all subscription moneys would be held 


by Yorkton. 


The Prospectus Documents falsely stated that no individual would 
be permitted to subscribe for over 5% of the entire offering and 
did not disclose that Snelgrove, acting jointly or in concert 
with other persons or companies, directly or indirectly, 
subscribed for 49%, more or less, of the Shares offered under the 
prospectus (as included in the definition of the Prospectus 


Documents). 


The Prospectus Documents failed to disclose the intention to 


effect market stabilization transactions during the distribution. 


NOW THEREFORE, further information respecting the allegations 


contained in numbered paragraph II of the Notice is given as follows: 


(a) 


(bd) 


Snelgrove's account at Yorkton was not margined in accordance 
with the requirements of The Toronto Stock Exchange in that the 
minimum amounts of margin were not obtained from or maintained by 


Snelgrove, resulting in a debt of Snelgrove to Yorkton in an 


amount in excess of $].2 million. 


49%, more or less, of the primary distribution of the Shares were 
distributed to accounts referred by, related to or directed by 


Snelgrove or persons or companies acting jointly or in concert 


with Snelgrove. 
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(c) 


(d) 


(e) 


C2) 


(g) 


(h) 


The accounts of certain clients of Wilfred Griffioen 
("Griffioen") each recorded the purchase of 2,000 Shares of the 
primary distribution and certain of these clients did not place 
an order in advance for the purchase of such shares and had not 
granted Griffioen the appropriate discretionary trading 


authority. 


The accounts of certain clients of Griffioen, Kenneth Webb 
("Webb") and Wayne Wile (“Wile”) each recorded the purchase of 
Shares and certain of these clients settled their purchase 
obligations out of the proceeds of the sale of the purchased 


shares. 


Snelgrove and Awde were each insiders of Orrwell and failed to 
comply with the reporting requirements of sections 102 and 104 of 
the Act; “and “Yorkton, “In whose name certain of the Shares 
beneficially owned by each of Snelgrove and Awde were registered, 
failed to comply with the Teporting requirements of section 105 


Of the Act. 


Snelgrove, acting jointly or in concert with other persons or 
companies, directly or indirectly, did trade in Shares from the 
holdings of persons, companies or combinations of persons and 
companies holding a sufficient number of securities of Orrwell to 
affect materially the control of Orrwell, where such trades were 
distributions of the Shares without filing a _ preliminary 
prospectus and a prospectus and obtaining receipts therefor from 
the Director of the Ontario Securities Commission (the 


“Conmission"). 


Wile, an employee of Midland Doherty Limited, received an 
aggregate of 40,000 Shares valued, at the time of receipt in 
CX CESS Oto! IZ Oe 


Webb, an employee of Midland Doherty Limited, received 15,000 


Shares valued, at the time of receipt, in excess of $56,250. 
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(4) Murray McDowell, aa employee of Bache Securities Inc., received 
3,200 Shares valued, at the time of y receipt, iin .excess of 


$12,000. 


(4) Sean Shanahan, an employee of Bache Securities Inc., received 500 


Shares-valved, at theutime ofs receipt, at $848.75. 


(k) Tetra Securities Ltd., Nassau, New Providence, Bahamas, through 
fits © account’ .atie Bear), Stearns pS. -Co.4e., News .York,,.) News York, 
transferred $83,451 (U.S.) to the eredit of Midland Doherty 
Limited which amount was credited by Midland Doherty Limited to 


the account of Jeway Inc., a company owned by Wile. 


GD) BSrelenovessmactinomalolutlyslomeim Concent swith moOuhem mpe GSOnS Ot 
companies, directly or indirectly, did trade certain of the Bonus 
Shares on his own account or on behalf of other persons or 
companies, where such trades were distributions of such 
securities, without filing a preliminary prospectus and a 
prospectus and obtaining receipts therefor from the Director of 


the Commission. 


(m) To prevent the sale of 471,500 Shares into the market, those 
securities were transferred from various dealers to the credit of 
Hottinger & C.1I.E. for the benefit of Palota-Teren Finance 


Company, Limited and Kiraly-Polna Finance Company, Limited. 


(n) To prevent the sale of 10,000 Shares into the market, Snelgrove 
purchased those shares from John Kerr, an employee of Midland 


Doherty Limited, for a price of $4.00 per share. 


DARED Mace horontonschis  lOthedaysor sApridinl ooo. 


live 


t 
Jon-Jo A. Douglas | 
Counsel 
Ontario Securities Commission 


-3384- 20-Jun-86 


NOTICES/PRESS RELEASES rage 1-252 


1.2 PRESS RELEASE 


1.2.1 SEAWAY MULTI-CORP. LIMITED AND LEVY INDUSTRIES LIMITED 


June 18; 1986: 


The Ontario Securities Commission today denied the applications of Seaway 
Multi-Corp. Limited and Levy Industries Limited to extend the time for fa bing 
and distributing the financial statements for each of the companies for the 
year ended December 31, 1985. The Commission ordered that trading in the 
securities of both companies cease until the financial statements of each of 
the companies are filed and distributed in accordance with the Securities Act 
(Onitanco))e 


The Companies anticipate that the financial statements will be filed and 
distributed by July 10, 1986. 


Ref: T. Kernahan 
Investigation Counsel 
(416) 963-0253 
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DECISIONS, ORDERS AND RULINGS 


2.1 AB ELECTROLUX AND WOOD GUNDY INC. 


Headnote 

Ruling exempting from the prospectus requirements certain trades by a Canadian 
underwriter to financial institutions, exempt purchasers and sophisticated 
investors of shares of a major public Swedish corporation, pursuant to an 


offering memorandum without a contractual right of action, subject to certain 
conditions. 


Statutes Cited 


Securit2#es' Act 6sRUSi 0}. Wes0te oe. S660 as.an™,, .Ssuis2i6 Ta) (ale Wes Adjeugs. 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s. 21. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
AB ELECTROLUX AND WOOD GUNDY INC. 


RULING 
(Section 73) 


UPON the application of Wood Gundy Ine. (''Wood Gundy'') to the Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to section 73 of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the "Act"') exempting 
certain trades by Wood Gundy in Free B Shares (the '"'Shares'') of AB Electrolux 
('Electrolux'') from the requirements of section 52 of the Act; 


AND UPON reading the application and recommendations of the Commission 
Staff: 
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AND 


i. 


AND 


UPON it being represented that: 


Electrolux is an existing public issuer, regulated under Swedish 
legislation, and the Shares are listed on the Stockholm, London, 
Geneva, Oslo and Paris stock exchanges; 


Electrolux intends to issue from treasury the Shares, which are to be 
offered primarily in the United States, certain jurisdictions in 
Europe and Canada (the "Offering'') ; 


Wood Gundy will acquire a portion of the Offering on a firm 
underwritten basis and will then resell such Shares to purchasers in 
Ontario pursuant to the exemptions contained in clauses 71(1) (a), (c) 
or (d) of the Act (the ''Canadian Offering'') ; 


Prospective purchasers in Canada will receive one or more information 
documents concerning Electrolux (collectively, the "Offering 
Circular'') which would be similar to an offering memorandum within the 
meaning of section 21 of the Regulation under the Act, except that the 
Offering Circular does not contain a contractual right of action: 


UPON being satisfied that to so rule would not be prejudicial to the 


public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that trades by Wood 


Gundy of 


the Shares in connection with the Canadian Offering are not subject to 


the requirements of section 52 of the Act, provided that: 


(a) 


(d) 


(e) 


June 6th, 


wehamles 


such trades are made pursuant to the exemptions in clauses 71(1) (c) 
or (d) of the Act, as though such clauses were applicable thereto; 


Wood Gundy shall file a report in accordance with subsection 71(3) of 
the Act as if the Shares had been acquired pursuant to an exemption 
referred 40, ing subsectiom 1 (3)eof thet Act: 

the first trade in each of the Shares acquired in reliance upon this 
ruling is a distribution unless such first trade is made in 
accordance with the provisions of subsection 71(4) of the Act, as if 
such Shares had been acquired pursuant to an exemption referred to in 
subsection 71(4) of the Act; 


each prospective purchaser in Ontario of the Shares pursuant to the 
Canadian Offering; 


(1) is provided with a copy of the Offering Circular; and 


(11) is advised in writing by Wood Gundy that no contractual right of 
action is being provided; and 


Wood Gundy files a copy of the Offering Circular with the Commission. 


LSC. 


Salter! DS Mee Becki! 
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2.2 RESOURCE SERVICE GROUP LTD. 


Headnote 

Issuer deemed to have ceased to be a reporting issuer - fewer than fifteen 
security holders whose latest address on the books of the issuer is in Ontario 
- outstanding bearer warrants with no value - order conditional for a specified 


period on exercise of warrants not resulting in more than fourteen security 
holders with addresses in Ontario. 


Statutes Cited 


securities Act. R-S.0, 1980, ¢. 466, “as am. ¢. 82. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF RESOURCE SERVICE GROUP LTD. 


iO 


RDER 
(Section 82) 





UPON the application of Resource Service Group Ltd. (the "Corporation'), a 
company amalgamated under the laws of Canada, to the Ontario Securities 
Commission (the '"'Commission") for an order pursuant to section 82 of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the "Act''); 


AND UPON it being represented to the Commission that: 
(1) the Corporation is a reporting issuer; 


(11) the Corporation has outstanding approximately 200,000 bearer’ share 
purchase warrants (the 'Warrants'') entitling the holders to purchase 
at any time on or before November 2, 1986, for an exercise price of 
$5.00 per share, one Class A retractable redeemable preferred share 
of *Sthe™ Corporation ‘which iisi® vedéemable at.’“the’ option of the 
Corporation at a price of $3.00 per share; 


(111) the Warrants have no value and will expire at the close of business 
on November 2, 1986; 


(iv) the Corporation has fewer than fifteen security holders whose last 
address as shown on its books is in Ontario; 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 
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IT IS ORDERED pursuant to section 82 of the Act that the Corporation be 
and it hereby is deemed to have ceased to be a reporting issuer for the 
purposes of the Act provided that at any time during the period from the date 
hereof to and including November 2, 1986 the Corporation does not have more 
than fourteen security holders whose last address as shown on its books is in 
Ontario as a result of the exercise of the Warrants. 


May 15, 1986. 


"Charles Salter" Liq Wome lad 
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2.3 MORGAN HYDROCARBONS INC. 


Headnote 
Issuer granted an extension of time until May 27, 1986 and June 9.401 986s 
respectively, in which to file and distribute annual financial statements for 


the year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986. 


Statutes Cited 
SecuritiessAct; RasSs0, 19804 c. 466) asSuam.. Ssi 76,077) 78; 7b) Gane 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF MORGAN HYDROCARBONS INC. 


ORDER 
(Subsection 79(b) (iii) ) 





UPON the application of Morgan Hydrocarbons Inc. (the '"'Issuer"), a company 
incorporated under the laws of Quebec, to the Ontario Securities Commission 
(the ''Commission") for an order pursuant to subsection 79(b) (iii) of the 
SCuUrdeIés: PACUNOR: SLO. 1980; bron 466.40 asivamendedw lithe! Act) exempting the 
Issuer from the time requirements contained in sections 76, 77 and 78 of the 
Act with respect to; 


1. Audited financial statements for the year ended December Sli So: 
and 


2. Interim financial statements for the three month period ended March 
eral, ss Mexsye 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in sections 76, 
77 and 78 of the Act with respect to the annual financial statements for the 
year ended December 31, 1985 and the interim financial statements for the 
period ended March 31, 1986 provided that the Issuer files pursuant to sections 
76 and 77 and sends pursuant to section 78 annual financial statements for the 
year ended December 31, 1985 and interim financial statements for the three 
month period ended March 31, 1986 on or before June 9, 1986. 


May 20th, 1986. 


"Charles Salter"! WAC lt eHolland'! 
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2.4 GOLDEN BRIAR MINES LIMITED 


Headnote 
Issuer granted an extension of time until June 14, 1986 in which to file and 


distribute interim financial statements for the three months ended March 31, 
1986. 


Statutes Cited 


Securities Act, RIS 0, 2980, ‘c. 9466.0 as am, ss: 76, 78. 79(b) Gis). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GOLDEN BRIAR MINES LIMITED 


ORDER 
(Subsection 79 (b) (111) ) 





UPON the application of Golden Briar Mines Limited (the '‘'Issuer"), a 
company continued under the laws of Alberta, to the Ontario Securities 
Commission (the ''Commission'') for an order pursuant to subsection 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') exempting the 
Issuer from the time requirements contained in section 76 and 78 of the Act 
with respect to the interim financial statements for the three month period 
ended March 31, 1986; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from the time requirements contained in section 76 
and 78 of the Act with respect to the interim financial statements for the 
three month period ended March 31, 1986 provided that the Issuer files pursuant 
to section 76 and sends pursuant to section 78 interim financial statements for 
the three month period ended March 31, 1986 on or before June 14, 1986. 


May 30th, 1986. 


"Charlies Salter" Ale Olsanall! 
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2.5 CC&L FINANCIAL SERVICES LTD. ET AL 


Headnote 


Order granted under section 140 to vary an earlier section 73 ruling granted by 
the Commission to exempt certain trades by a mutual fund trust - Recitals in 
earlier ruling varied to reflect an assignment of management responsibilities 
under the trust. 


Statutes Cited 





securities, Act, BR: S.0.- 1980; ¢es!466 seas ange SSaevoi@h)nm LA0E 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF 


CC&L FINANCIAL SERVICES LTD., CC&L GENESIS FUND AND 
CONNOR, CLARK & LUNN INVESTMENT MANAGEMENT LTD. 


ORDER 
(Section 140) 





UPON the application of Connor, Clark & Lunn Investment Management 
Ltd. (‘Investment Management") to the Ontario Securities Commission (the 
"Commission'') for an order, pursuant to section 140 of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the "'Act"'), to vary the ruling (the "Original 
Ruling'') of the Commission dated January 30, 1986, made pursuant to subsection 
73(1) of the Act, in respect of certain proposed trades of units or fractions 
thereof ("Units") in the CC&L Genesis Fund (the YBund™), by “The “Royal ‘Trust 
Company (the ''Trustee''), on behalf of the Fund, to existing holders of Units of 
the Fund (the "Unitholders’) ; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON Investment Management having represented to the Commission that: 


1. the Fund is a mutual fund trust which was established under the laws 
of the Province of British Columbia by a trust indenture (the 
Indenture") dated January 3, 1986, made among CC&L Financial Services 
Ltd. (the 'Administrator"), as settlor of the Fund, the Trustee, and 
the Administrator, as administrator of the Fund; 


2. on April 24, 1986, the Administrator changed its name to 20/20 Group 
Financial Inc. ; 


3. pursuant to an agreement, made as of April 1, 1986, among the 
Administrator, Great Lakes Group Inc. ( "Great Lakes''), a corporation 
incorporated under the laws of the Province of Ontario, Investment 
Management and others: 
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(i) Great Lakes agreed to subscribe, directly or through a nominee, 
for common shares in the capital of the Administrator; 


(ii) by an assignment agreement dated May 8, 1986, the Administrator 
assigned all of its rights to Investment Management and 
Investment Management assumed all of the obligations of the 
Administrator under the Indenture, effective after receipt of 
this order; 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 


IT IS ORDERED, pursuant to section 140 of the Act, that the Original 
Ruling be varied as follows: 


1. Delete paragraph 4 and substitute the following: 


4. pursuant to an assignment agreement dated May 8, 1986 made 
between the Administrator, a corporation incorporated under the 
laws of the Province of British Columbia, and Investment 
Management, a corporation incorporated under the laws of the 
Province of British Columbia, the Administrator assigned all of 
its rights to Investment Management and Investment Management 
assumed all of the obligations of the Administrator under the 
Indenture; and 


2. Delete the word ''Administrator' in the first line of paragraph 16 of 
the recitals and substitute "Investment Management". 


June llth, 1986. 


"Charles Salter" WS) Meee Bec kl! 
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2.6 MISTANGO CONSOLIDATED RESOURCES LIMITED 


Headnote 


Abridgement of hold-period, otherwise applicable as a result of section 19a of 
the Regulation, on certain common shares of issuer to be acquired by holders of 
units or options pursuant to the prospectus exemption contained in  subclause 
71(1) (f) (111) of the Act, on terms equivalent to those established under a 
Blanket Order dated October 19, 1983 for certain convertible securities. 


Issuance of a de minimis number of common shares to registered dealers, in 
satisfaction of commissions owing in respect of a public offering of units, 
exempted from sections 24 and 52 of the Act - Dealers at arm's length to issuer 
- First trades to be made in accordance with subsection 71(5) of the Act. 


Statutes Cited 





Securit tlesrAct eRiocO0ne1980, 0c. A66.. as vam 4.65.4 27 (1) 114114). Pita Phen “Tak (ak) GEV. 
Tal (4.5 aba), eG). 





Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., ss. 14 Cg)", sa: 
9a 215) SO C3)i. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
MISTANGO CONSOLIDATED RESOURCES LIMITED 


RULINGS 
(Subsection 73(1)) 


UPON the application (the "Application"') of Mistango Consolidated 
Resources Limited (''Mistango'') to the Ontario Securities Commission (the 
"Commission") for the following: 


(a) a ruling; pursuant’ to ‘subsection, 73(1) of* the Securities. Act, 
R. 5.022980, 9 ch 466" asijnaménded, (thes "Act")>, that therissuance by 
Mistango of an aggregate of 63,000 of its common shares to Royal Oak 
Securities Corporation and Jones Gable & Company Limited 


(collectively, ''the Agents"), in satisfaction of services rendered by 
the Agents in connection with an offering (the ‘"Offering'') by 
Mistango of .units: (the: Units"), shall not ber subject. to psection «24 


OF CEOLmC new AC THE anG 
(b) anrulang;, pursuant. to. subsectione73 (1) of ther Acta “that ethe: .first 


trade in certain common shares of Mistango to be issued as a result 
of the Offering, shall not be subject to section 52 of the Act; 


-3395- 20-Jun-86 


DECISIONS, ORDERS AND RULINGS Page 2-971 


AND UPON reading the Application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission by Mistango that: 


1. Mistango, a corporation incorported under the laws of the Province of 
Ontario, is a reporting issuer under the Act and is not in default of 
any requirement of the Act or the regulation (the ''Regulation'') made 
thereunder; 


2. the common shares of Mistango are listed and posted for trading on The 
Alberta Stock Exchange (the ''ASE"’) ; 


3. the authorized capital of Mistango consists of an unlimited number of 
common shares and an unlimited number of special shares, of which 
4,728,316 common shares and 500,000 special shares are issued and 
outstanding; 


4. on April 1, 1986, the Company completed its Offering of Units pursuant 
to the exemption from section 52 of the Act contained in clause 14(g) 
of the Regulation and in accordance with the requirements of section 
21 of the Regulation, including the requirement to deliver to the 
Commission two copies of the offering memorandum (the "Offering 
Memorandum'') used in connection with the Offering; 


5... under the Offering, Mistango sold 630,000 Units at a price of $0.16 
per Unit; 


6. each Unit was offered under a subscription agreement (the 
"Subscription Agreement'') and consisted of the following: 


(i) a right to earn one common share (a "1986 Flow-through Common 


Share") of Mistango in respect of each $0.16 of expenditure 
incurred, on or before February 28, 1987, by Mistango on behalf 
of the holders of Units (’Unitholders"); and 


(ii) a non-assignable Option (an “Option"') entitling the holder, at 
the option of the holder, exercisable on or before July 31, 
1987, and subject to certain restrictions set out in the 
Subscription Agreement and described in the Offering Memorandun, 
to either: 


(a) purchase one additional common share (an ''Option Common 
Share") of Mistango, at a price of $0.20 per share; or 


(b) purchase for $0.25 the right to earn one additional common 
share (a "1987 Flow-through Common Share") for each $0.25 of 
expenditure incurred by Mistango on their behalf on or 
before February 28, 1988; 


i. the Subscription Agreement provided for the following: 


(1) proceeds from the sale of Units (the ''Eligible Proceeds"), when 
received by Mistango, will be deposited in a non-interest 
bearing subscription trust account to be applied by Mistango, as 
agent for the Unitholders, in payment for expenditures to be 
incurred in the conduct of a drilling programme; 


(oer Mistango- Willy use olts reasonable. best “—errorts to. use a 
substantial portion of the Eligible Proceeds to incur, on or 
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Chi) 


(iv) 


(v) 


(vi) 


Gvali) 


before February 28, 1987, Canadian Exploration Expenses Geo os ae 
as defined in the Income Tax Act (Canada), it being intended 
that Unitholders would, as a result, be entitled to claim CEE as 
a deduction from income for tax purposes; 


in the case of expenditures incurred with Eligible Proceeds on 
or before February 28, 1987, whether qualifying as CEE or 
otherwise, Mistango will issue, pro rata to Unitholders, one 
1986 Flow-through Common Share for each $0.16 of expenditure 
incurred; 


Eligible Proceeds not applied to expenditures incurred on or 
before February, 28, _1987,. whether qualifying for CEE .or 
otherwise, will be returned to Unitholders, Drop Lata: 


in the case of holders of Options who elect the right to earn 
1987 Flow-through Common Shares (the ''Flow-through Optionees'') , 
the option price of $0.25 per share (the "Additional Proceeds") 
will be deposited in a non-interest bearing Subscription trust 
account to be applied by Mistango, as agent for the Flow-through 
Optionees, in payment for expenditures to be determined by 
Mistango; 


Mistango will use its reasonble best efforts to ensure that a 
substantial portion of the Additional Proceeds is expended, on 
or before February 28, 1988, on expenditures which qualify as 
CEE; 


in the case of expenditures incurred with Additional Proceeds on 
or before February 28, 1988, whether qualifying as CEE or 
otherwise, Mistango will issue, pro rata to Flow-through 
Optionees, one 1987 Flow-through Common Share for each $0.25 of 
expenditures incurred; 


(viii) Additional Proceeds not applied to expenditures incurred on or 


before February 28, 1987, whether qualifying for CEE or 
otherwise, will be returned to Flow-through Optionees, pro 
hata: ‘ 


8. by an agreement dated February 24, 1986 (the ''Agreement Date") made 
among Mistango and each of the Agents, it was agreed that: 


(1) 


(11) 


dir) 


Mistango would pay to each Agent a commission (the ‘Agent's 
Commission'') of $0.016 for each Unit sold by the Agent; 


Mistango would be entitled, at its option, to pay the Agent's 
Commission through the issuance of common shares of Mistango, 
valued at $0.16 per common share, subject to the condition that 
Mistango first obtain a ruling to permit the issuance of the 
shares without the imposition of any hold period pertaining to 
the resale of such shares; and 


any Agent's Commission not paid through the issuance of common 
shares, as described in subparagraph (ii), above, would be 
satisfied out of the general funds of Mistango, and not from any 
Eligible Proceeds or any Additional Proceeds; 


9. on the Agreement Date, there were 4,728,316 issued and outstanding 
common shares of Mistango; 
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10. on the Agreement Date, and on May 13, 1986, the latest closing prices 
on the ASE for the common shares of Mistango were, respectively, 
$0.16 per share and $0.20 per share; 


11. each of the Agents deals at arm's length with Mistango and dealt at 
arm's length with Mistango on the Agreement Date; and 


12. each of the Agents is registered as a securities dealer under the 
Act; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


IT IS RULED, pursuant to subsection 73(1) of the Act, and notwithstanding 
section 19a of the Regulation, that the first trade by a Flow-through Optionee 
in any Option Common Shares or in any 1987 Flow-through Common Shares, acquired 
upon the exercise of an Option, is not subject to section 52 of the Act, 
subject to the following terms and conditions: 


A. at the time of the first trade, Mistango is a reporting issuer and is 
not in default of any requirement of the Act or the Regulation; 


B. the applicable hold period has elapsed from the date of the 
Flow-through Optionee's acquisition of the Units; 


c, the Flow-through Optionee files with the Commission, within 10 days 
of the trade, a letter providing substantially the same information 
and in the form prescribed by subsection 57(3) of the Regulation as 
if the first trade was made in reliance on the exemption in clause 
Tat) Oise tne ene t: 


Di: the first trade is not a distribution as defined in subparagraph 
(ili) of paragraph 1 of. subsection A. (1): ofthe, Act; and 


E. no effort is made to prepare the market or create a demand for the 
Option Common Shares or 1987 Flow-through Common Shares, as the case 
may be, and no extraordinary commission or consideration is paid in 
respect of such trade, 


and for the purposes of paragraph B of this ruling, . the term (|"hold period" 
means, with respect to the Option Common Shares and the 1987 Flow-through 
Common Shares, that period of six, twelve or eighteen months which would be 
applicable to the Option Common Shares or the 1987 Flow-through Common Shares 
had they been acquired directly pursuant to an exemption referred to in 
subsection 71(4) of the Act; 


AND IT IS FURTHER RULED, pursuant to subsection 73(1) of the Act, that the 
issue by Mistango of an aggregate of 63,000 of its common shares to the Agents, 
in satisfaction of each of the Agent's Commissions, is not subject to section 
24 “or 52 of the Act, "subject to the condition that the first*trade by an Agent 
in any of the common shares of Mistango acquired by the Agent pursuant to this 
ruling shall be a distribution, unless such first trade is made in accordance 
with the provisions of subsection 71(5) of the Act and section 18a of the 
Regulation as if such common shares had been acquired pursuant to a prospectus 
exemption referred to in subsection 71(5) of the Act. 


June llth, 1986. 


NCharles Salterk UMA sAsehasecherean! 
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2.7 CALIFORNIA GOLD MINES LTD. 


Headnote 
Issuer exempted from sending to its security holders interim financial 
statements for each first and third quarter of each financial year subject to 


approval of security holders. Exemption is also subject. to the effect of a 
material change in the Issuers affairs. 


Statutes Cited 
SsecuritreswAct, R.S20. 1980, c. 466, as OM: 0 °SS, 678, . COD (ats). 
Policies Cited 
OSC Policy 2.6 

IN THE MATTER OF THE SECURITIES ACh 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 
IN THE MATTER OF CALIFORNIA GOLD MINES LTD. 


ORDER 
(Subsection 79(b) (iii) ) 





UPON the application of California Gold Mines Ltd. (the MTSSver ey. 7a 
company incorporated under the laws of British Columbia, to the Ontario 
Securities Commission (the ''Commission") for an order pursuant to subsection 
79(b) (411) ~of the Securities Act, RiS.0. 1980, c. 466, as amended (the "'Act"') 
and Commission Policy 2.6 exempting the Issuer in part from the requirements of 
section 78 of the Act; 


AND UPON being satisfied that to do so would not’ be pregudicial to ‘the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from the requirement to send to its security holders, 
pursuant to section 78 of the Act, interim financial statements for each of the 
first and third quarters of each financial year provided that: 


1. This exemption shall be approved at the next annual meeting of the 
Issuer by a majority in interest of the security holders entitled to 
vote thereat and the result of such vote shall be reported to the 
Commission in writing within ten business days of the meeting; 
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2. This exemption shall terminate thirty days after the occurence of a 
material change in the affairs of the Issuer unless the Commission is 
satisfied that the exemption should continue. 


May 30th, 1986. 


"Charles Salter" NRee do Kane?! 
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2.8 NORDAIR INC. 

Headnote 

Directors and senior officers of subsidiaries and affiliates of issuer (other 


than those specifically excluded in order) exempted from insider reporting 
requirements on certain conditions. 


Statutes Cited 


SeCCUrd. les ACT, Hos 0. LO80a °c. 466. as: am ssa 117 (2) (atid ie Oo, 1046 6 


Policies Cited 


OSC Policy 10.2 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O0O. 1980, CHAPTER 466, AS AMENDED 


IN THE MATTER OF NORDAIR INC. 


ORDER 
(Subsection 117(2) (a) (11) ) 





UPON the application of Canadian Pacific Limited (the ''Applicant'') made on 


behalf of Nordair Inc. (the "Issuer'"'), a company incorporated under the laws of 
Canada, to the Ontario Securities Commission (the Commission") pursuant to 
subsection’ "117 (2) (ayeai1y" of @ the Securities § Aét wR. §).0) OSO ECAR 6G. anasS 


amended (the ''Act'') and Commission Policy 10.1; for an order exempting certain 
of its insiders from the requirements of sections 102 and 104 of the Act; 


AND UPON the Applicant having submitted to the Commission a list of 
affiliated companies which it represents as disclosing all the major 
subsidiaries of the Issuer within the meaning of Commission Policy 10.1; and 
the Addendum thereto (''Major Subsidiaries'') and all the major affiliates 
(‘'Major Affiliates") of the Applicant and Issuer (Exhibit "'B"); 


AND UPON the Commission pursuant to section 6 of the Act having assigned 
to me the power to make an order under subsection 117(2) (a) of the Act; 


AND UPON being satisfied in the circumstances of this particular case 
there is adequate justification for making this Order, and the conditions 
herein seeming just and expedient; 
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ty lSeORDEREDEpDUTSUAan tELOmSUDSeCUlOns lil (2)N(a)n (ian) Olen tb nCunnA Cemmnthatam che 
directors and senior officers of the subsidiaries and affiliates of the Issuer, 
excepting those hereinafter specified, be and they hereby are exempted from the 
requirements of sections 102 and 104 of the Act with respect to the Issuer; 


AND IT IS FURTHER ORDERED that the exemptions contained in this Order do 
not apply to those directors and senior officers of subsidiaries and affiliates 
of the Issuer: 


5 ie who in the ordinary course receive knowledge of material facts or changes 
with respect to the Issuer prior to general disclosure of such facts or 
changes; 

ae who are or become directors or senior officers of any of the Major 


Subsidiaries and Major Affiliates; 


She who are or become insiders of the Issuer by reason of subparagraphs 
LEO 4). Om (13) of thes ker “or 


4. whom the Commission has by further order denied the exemptions contained 
in this Order; 


AND IT IS FURTHER ORDERED that the following are conditions of this Order: 


ke The Applicant shall maintain a continuous review of the senior officers 
and directors of its affiliated companies and shall advise the Commission 
promptly of any of them which become, or cease to be, exempted by this 
Order; 


Pye The Applicant shall, upon the request of the Commission or its. staff 
furnish any information reasonably necessary to determine whether a senior 
officer or director) of tany affiliate asior isi notiexempted by this Order. 


June 13th, 1986. 


NCharleswSau tem! Ans Onwlarncl® 
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[DpagQGsply jew. 


(Major Affiliates and Subsidiaries) 


CANADIAN PACIFIC LIMITED (''CPL"') 


CANADIAN PACIFIC AIR LINES, LIMITED (''CP Air'') 


(CPL owns 100%) 


NORDAIR INC. 


(CP Air owns 66%) 


TREASURE TOURS (CANADA) LTD. LES VOYAGES TREASURE TOURS INC. 


(Nordair owns 100%) (Nordair owns 100%) 


OA Lateleuiacn! 
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2.9 INITIATIVE EXPLORATIONS INC. 

Headnote 

Issuer exempted from requirements to file and send to security holders interim 


financial statements, subject to effect of material change in issuers affairs. 


Statutes Cited 





Securities, Act. H.S..0)/ 19800nc,.. 466, as am.— SS.) 16. 1Se ToD) (1eT) 
Policies Cited 
OSG, Policy. .2-6 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF INITIATIVE EXPLORATIONS INC. 





ORDER 
(Subsection 79 (6b) (111) =702S°C. “POLICY 2.6) 
UPON the application of INITIATIVE EXPLORATIONS INC. , (the "“Issuer"), a 


company incorporated under the laws of Ontario to the Ontario Securities 
Commission (the ''Commission") for an order pursuant to subsection 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') and Commission 
Policy 2.6 exempting the Issuer from the requirements of sections 76 and 78 of 
the’ Act; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make such an order where a reporting issuer satisfies me 
that it is dormant or inactive in the sense used in Commission Policy 2.6: 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from filing with the Commission and sending to 
holders of its securities interim financial statements; 

AND IT IS FURTHER ORDERED that these exemptions shall terminate thirty 
days after the occurrence of a material change in the Issuer's affairs unless 
the Issuer satisfies the Commission that such exemptions should continue. 


June 13th, 1986. 


"John F. Leybourne'' 
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2.10 GOLDEN CARIBOU EXPLORATIONS INC. 


Headnote 
Issuer exempted from requirements to file and send to security holders interim 
financial statements, subject to effect of material change in issuers affairs. 
Statutes Cited 
SCCuricies ACt Rio O, 1980, Cc. 466. as am... SG. 1o. 78, 79). (id) 
Policies Cited 
GSC Policy 2.6 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 


IN THE MATTER OF GOLDEN CARIBOU EXPLORATIONS INC. 


e) 


RDE 
(Subsection 79(b) (iii) - O.S.C. POLICY 2.6) 


eo) 





UPON the application of GOLDEN CARIBOU EXPLORATIONS INC., (the ''Issuer''), 
a company incorporated under the laws of Ontario to the Ontario Securities 
Commission (the ''Commission'') for an order pursuant to subsection 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') and Commission 
Policy 2.6 exempting the Issuer from the requirements of sections 76 and 78 of 
the Act; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make such an order where a reporting issuer satisfies me 
that it is dormant or inactive in the sense used in Commission Policy 2.6; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 

IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that the Issuer 
be and hereby is exempted from filing with the Commission and sending to 
holders of its securities interim financial statements; 

AND IT IS FURTHER ORDERED that these exemptions shall terminate thirty 
days after the occurrence of a material change in the Issuer's affairs unless 
the Issuer satisfies the Commission that such exemptions should continue. 


June 11th, 1986, 


"John F. Leybourne"' 
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2.11 TJN GOLD EXPLORATIONS INC. 


Headnote 

Issuer exempted from requirements to file and send to security holders interim 
financial statements, subject to effect of material change in issuers affairs. 
Statutes Cited 

Securitjes ACL, RuStO. 1980. ic, 3466. aS ams Ss. 76, 78. 79d) tii) 


Policies Cited 





OSC Policy 2:6 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF TJN GOLD EXPLORATIONS INC. 


oO 


RDE 
(SUDSeEG TI On A OU(b) Gola) ONS aC web OL GY 925.6) 


Be) 





UPON the application of TJN GOLD EXPLORATIONS _INC., (Ene ST Sse rity a 
company incorporated under the laws of Ontario to the Ontario Securities 
Commission (the ''Commission'') for an order pursuant to subsection 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') and Commission 
Policy 2.6 exempting the Issuer from the requirements of sections 76 and 78 of 
the Act; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make such an order where a reporting issuer satisfies me 
that it is dormant or inactive in the sense used in Commission Policy 2.6; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 

IT IS ORDERED pursuant to subsection 79(b) (i111) of the Act that the Issuer 
be and hereby is exempted from filing with the Commission and sending to 
holders of its securities interim financial statements; 

AND IT IS FURTHER ORDERED that these exemptions shall terminate thirty 
days after the occurrence of a material change in the Issuer's affairs unless 
the Issuer satisfies the Commission that such exemptions should continue. 


June 11th, 1986. 


"John F. Leybourne"' 
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2.12 THE LAURENTIAN GROUP CORPORATION 


Headnote 
Issuer exempted from providing a consolidated income statement for the year 
ended December 31, 1984 from the annual financial statements for the year ended 
December 31, 1985. 
Statutes Cited 
SecuritiesAct, -R. SPO, 1980). ¢.<466 as"ani Jss. iO (a) ees 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF THE LAURENTIAN GROUP CORPORATION 


iO 


RDER 
(Subsection 79 (a) (i) ) 





UPON the application of The Laurentian Group Corporation (the '"Issuer") to 
the Ontario Securities Commission (the ''Commission") pursuant to subsection 
79(a) (i) of the Securities Act, R.S.O. 1980, c. 466, as amended GEHERWAGT! eto 
an order permitting the ommission of a comparative consolidated income 
statement for the year ended December 31, 1984 from the annual financial 
statements of the Issuer for the year ended December 31, 1985; 


AND UPON it being represented to the Commission that: 


1. The Issuer was incorporated under the laws of the Province of Quebec 
on October 8, 1981 and is a reporting issuer within the meaning of the 
ACC: 


2. Prior to December 10, 1984, the Issuer was not operating actively. 
The Issuer commenced actual operations on December 20, 1984 when it 
acquired the holdings of its parent company, The Laurentian Mutual 
Insurance (''The Mutual''), in various subsidiary companies as a result 
of a corporate reorganization of The Mutual; and 


3. Prior to the said reorganization, the Issuer had no significant assets 
or revenues; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 

IT IS ORDERED pursuant to subsection 79(a) (i) of the Act that the Issuer 
be and hereby is permitted to omit from its annual financial statements for the 
year ended December 31, 1985 a comparative consolidated income statement for 


the year ended December 31, 1984. 


May 20th, 1986. 


"Charles Salter" "MM. A. Taschereau"' 
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2.13 DONBARN INVESTMENTS LIMITED 


Headnote 


The first trade in certain common shares acquired by the applicant pursuant to 
a private placement exemption under the Act exempted from the requirements of 
s. 52 of the Act provided that first trade made in accordance with s. 71(7) of 
the Act. 


Statutes Cited 


SSGuniet Ui Wow, IRS. Os MOO, ey AGE, aS Site,  -SSeeS2, ~ Walk) Cet, Gab) ae) (ava) 
TeSys CICS Wen) - 


Bankruptcy Act, R.S.C. 1970, c. B-3, as amended. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF DONBARN INVESTMENTS LIMITED 


RULING 
(Subsection 73(1)) 


UPON the application of Donbarn Investments Limited (''Donbarn"') to the 
Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
“Act")> that the first trade in 4,285,714 common shares of Plumbing Mart 
Corporation (''PMC'') acquired by Donbarn pursuant to the exemption set out in 
subsection 71(1)(d) of the Act (the ''Common Shares"') is not subject to section 
a2 Of the Act: 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON Donbarn representing to the Commission that: 


1. PMC is a corporation incorporated pursuant to the laws of the Province 
of Ontario; 


2. PMC is a reporting issuer under the Act by virtue of its predecessor 
corporation, Knogo Corporation Limited, having filed a prospectus with 
the Commission for which a final receipt was issued dated March 31, 
1970; 
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3. as at August 6, 1985, the authorized share Capital of PMC consisted of 
an unlimited number of First Preferred Shares and Second Preferred 
Shares, of which none were issued and outstanding, and an unlimited 
number of common shares, of which approximately 38,779,720 were issued 
and outstanding; 


4. the common shares of PMC are not listed on any stock exchange within 
Canada; 


Ses On}, or about June 5, 1981, Donbarn, through ats wholly-owned 
subsidiary, Barnwood Investments Limited (''Barnwood"), purchased from 
PMC a 15% debenture of PMC accompanied by Series C_ share purchase 
warrants entitling Barnwood to purchase 850,000 common shares of PMC 
in consideration for which securities Barnwood paid $500,000 cash to 
PMC (the "Original Investment!) ; 


6. in or about April, 1982, PMC filed a proposal under the Bankruptcy 
Act, R.S:C. 1970, ‘c. B-3, as) amended: 


7. pursuant to an agreement dated April 29, 1982 between Donbarn and PMC, 
Donbarn agreed to exchange the 15% debenture and Series C share 
purchase warrants for 500,000 non-voting Second Preferred Shares 
Series A of PMC with aspar value of $1.00 each, which exchange took 
place on or about June 15, 1982; 


8. pursuant to an agreement dated April 30, 1985 between PMC, Donbarn and 
other investors in PMC (the "Agreement''), Donbarn agreed, pursuant to 
a capital reorganization of PMC, to surrender its 500,000 non-voting 
Second Preferred Shares Series A to PMC for redemption and to apply 
the total proceeds of redemption of $500,000 to the purchase of the 
Common Shares, which transaction took place on August 6, 1985 and, 
with like transactions, was characterized by PMC. in’ "aA Form 20 
subsequently filed by it, as a private placement pursuant to the 
exemption contained in clause 71(1)(d) of the AC: = and 


9. Donbarn's holding of the subject Common Shares results from the 
Original Investment made in June, 1981 and Donbarn submits that the 
true nature of the transaction mentioned in paragraph 8 above was a 
bona fide reorganization of PMC to which the exemption contained in 
subclause 71(1) (f) (ii) of the Act was properly applicable; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 
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IT IS RULED pursuant to subsection 73(1) of the Act that the first trade 
in the Common Shares of PMC acquired by Donbarn pursuant to the Agreement is 
not subject to section 52 of the Act, provided that such first trade is a 
distribution unless made in accordance with the provisions of subsection Calin (za) 
of the Act. 


June 6th, 1986. 


"S. M. Beck"! "Charles Salter"! 
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2.14 WAYNE ELDRIDGE WILE 


Headnote 
Temporary removal of exemptions pursuant to section 124(2) of the Act granted 
to prevent trading in the exempt market by a former registrant charged with 
criminal offences relating to the trading of securities of three separate 
companies. 
Statutes Cited 
S€CurIMIes ACtER SHO. LOSOI9 CE 466) “as BM 4 GS LAL CR) 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 
IN THE MATTER OF WAYNE ELDRIDGE WILE 


ORDER 
(Section 124 (2)) 





WHEREAS Wayne Eldridge Wile (''Wile''l) has been charged with criminal 
offences relating to trading in securities; 


AND UPON the Ontario Securities Commission (the ''Commission"') being of the 
opinion that the length of time required for a hearing could be prejudicial to 
the public interest and that the temporary removal of the exemptions contained 
in sections 34, 71, 72 and 88 of the Securities Act,/ HaS:0. 1980, Chapter 466, 
as amended (the "Act'') is in the public interest; 


IT IS ORDERED that the exemptions contained in sections 34, Wil, G2 evaicl Ce 
of the Act shall not apply to Wile for fifteen days from the date of this 
Order. 


June 17th, 1986. 


"Charles Salter"! WDA St, Istollilevere hy 
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2.15 SMITH BARNEY, HARRIS UPHAM & CO. INCORPORATED 


Headnote 


Ruling granted exempting trades in shares of an offshore holding company formed 
to incorporate a wholly-owned insurance subsidiary offering insurance to major 
American corporations that carried on business in the U.S. - obtaining of 
insurance from the subsidiary conditional upon investment in holding company - 
issuance and sale of shares of holding company in compliance with American 


securities laws - solicitation of investors, none of which was an Ontario 
resident to occur in Toronto to avoid, for tax reasons, any nexus with the 
United States - solicitations tantamount to trades within the meaning of the 
Act - private placement exemptions from registration and prospectus 


requirements applicable except that the offering memorandum did not contain 
contractual right of action: 


Statutes Cited 





SectimitLies! AG) Re S.O) soso; ec. 466, ase ame. SS. aL (Ly) Zeb). yal (GL) ay. BZ) 
TL) (GD), tS 


Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s. 21. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF AN APPLICATION PURSUANT TO 
SECTION 73 OF THE ACT BY 
SMITH BARNEY, HARRIS UPHAM & CO. INCORPORATED 


RULING 
(Section 73) 


UPON the application of Smith Barney, Harris Upham & Co. Incorporated (the 
"Applicant') to the Ontario Securities Commission (the ''Commission'') for a 
ruling pursuant to section 73° of the Securitiwes Act, KR.S.0, 1980, c. 466, as 
amended (the "'Act''), exempting from section 52 of the Act trades in the shares 
of a holding company (''Newco'') ; 


AND UPON it being represented by the Applicant to the Commission that: 


1. The Applicant has been engaged as agent for the purpose of soliciting 
certain major American corporations (the ''Corporations'') to subscribe 
to shares of Newco, the purpose of which will be to own shares of a 
newly established, wholly-owned insurance subsidiary providing 
insurance coverage to the Corporations; 
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2. Each of Newco and its insurance subsidiary will be incorporated in a 
Caribbean jurisdiction; 


3. As a condition to obtaining insurance from the insurance subsidiary, 
each of the Corporations will be required to subscribe for shares (the 
"Shares'') in Newco at a minimum subscription price per investor of US 
$5, 000, 000; 


4. No solicitation nor sale of the Shares will be made to residents of 
Ontario, but the Applicant proposes to have a number of meetings (the 
Meetings") relating to this proposed investment, and it is planned 
that one or more of the Meetings be held in Toronto; 


©. In connection with the solicitation, the Applicant will be relying on 
the registration and prospectus exemptions under the Act relating to 
purchases in excess of $97, 000; 


6. The offering document to be given to investors at the Meetings may 
constitute an offering memorandum within the meaning of section 21 of 
the Regulation under the Act, except that it will not contain a 
contractual right of action; 

7. Each of the investors will be corporations carrying on business in the 


United States of America and the issuance and sale of the Shares will 
be done in compliance with American securities regulation: 


AND UPON being satisfied that to so rule would not be prejudicial to the 
public interest; 


IT IS RULED pursuant to section 73 of the Act that the proposed trades in 
Shares are not subject to section 52 of the Act. 


JUNE rT Sthey 1936. 


"Charles Salter" mols MW, Jelena 
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2.16 LEVESQUE, BEAUBIEN INC. /LEVESQUE, BEAUBIEN AND COMPANY INC. 


Headnote 

Order granted exempting from the take-over bid requirements of the Act a_ share 
exchange take-over bid where the target company was in fact a private company 
but did not fit<the definition of “private company'’ in the Act. 


Statutes Cited 





SecuritiesoAct): Riss OUm1 980m cm 466 eas fanmniss: Mitl)Siw 29le)psarPartnxEx: 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF LEVESQUE, BEAUBIEN INC. AND 
LEVESQUE, BEAUBIEN AND COMPANY INC. 


e) 


RDER 
(Section 99(e) ) 





UPON the application by Levesque, Beaubien and Company Inc. ("'LBCI'') to 
the Ontario Securities Commission (the ''Commission'") for an order pursuant to 
section:99 (e) sof :thesSecunities Act) RsS10481980e.c AMGGmatasmcamai(the; Act"), 
exempting from the requirements of Part XIX of the Act the share exchange 
take-over bid (the 'Offer'') by LCBI for all the common shares of Levesque 
Beaubien Inc. (''LB''); 


AND UPON reading the application and recommendations of Commission staff; 
AND UPON it being represented by LCBI that: 


1. LCBI is a company incorporated under the laws of the province of 
Quebec; 


2. Pursuant to various agreements between LBCI and each holder of common 
shares in the share capital of LB (the "Offer''), which Offer is 
subject to obtaining the Commission's approval, each such holder will 
exchange all of its shares for an equivalent number of common shares 
in the share capital of LBCI; 


3. On April 29, 1986, 13 of the 64 shareholders of LB were Ontario 
residents; 


4. Although not a private company within the meaning of section 1(1)31 of 
the Act, LB has been a_ private company and administered as such; 
hence the Offer is only technically a take-over bid within the meaning 
of the Act; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to make this Order; 
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IT IS ORDERED pursuant to section 99(e) of the Act that the Offer be and 
it is hereby exempted from the provisions of Part XIX of the Act. 


June 13th, 1986. 


"Charles Salter"! I AGe a Lem Onelearyclut 
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2.17 TORMARK LIMITED PARTNERSHIP AND GARY OLIVER AND DAN VAN BEILAN 


Headnote 

Subsection, «73 (1). 5 =. Trades by Certain | UnVeSstore. 0s Spouses. gan limited 
partnership units originally acquired pursuant to subsection 71(1) (p) exemption 
not, subject.to section .24. or. 62> of, the, Act ...0irstiwtradea td. “be subject ~to 


subsection 71(4). 


Statutes Cited 


Secumintwes sACteR Sa Onn kOS.0) am Che © Gnmcl Siren ES Smee ao em <7) l(c] (| Diesen dilin (4) remmaicom (ll) De 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF TORMARK 
LIMITED PARTNERSHIP 


AND 


IN THE MATTER OF GARY OLIVER AND 
DAN VAN BEILAN 


RULING 
(Subsection 73(1)) 


UPON the application of Gary Oliver and Dan Van Beilan (the ''Applicants"') 
to the Ontario Securities Commission (the ''Commission"') for a ruling pursuant 
to subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'"), that the proposed trades by each of the Applicants to their respective 
spouses of limited partnership units (the “Units") in Tormark Limited 
Partnership (the ''Partnership") are not subject to section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. The Partnership was formed on January 29, 1985 under the laws of 
Ontario and is not a reporting issuer under the Act; 


2. By offering memorandum dated May 10, 1985 the Partnership offered for 
sale .25, Units).at.va eprice..of $36,500.00.per-Unit»pursuant.ta; the 
prospectus exemption set out in clause (p) of subsection 71(1) of the 
AGC: 


3. Gary Oliver and Dan Van Beilan acquired and currently each own one 
Unit in the Partnership; 
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4. Each of the Applicants proposes to trade the Unit he owns to his 
Spouse (collectively, the "Transferees") for tax planning purposes; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the proposed 
trades by the Applicants to the Transferees of Units of the Partnership owned 
by the Applicants shall not be subject to sections 24 and 52 of the Act, 
provided that the first trades in each of the Units acquired by the Transferees 
pursuant to this ruling shall be made in accordance with the provisions of 
subsection 71(4) of the Act, as if such Units had been acquired by the 
Transferees pursuant to an exemption referred to in subsection TH) Prot Ortthe 
ACiGe 


June 16th, 1986. 


"NCGhariles Salter" Re emeanen! 


=O 20-Jun-86 


DECISIONS, ORDERS AND RULINGS Page 2-593 


2.18 VILLAGE CORNERS LIMITED PARTNERSHIP ET AL 


Headnote 


Subsection 73(1) - Trades by certain investors to spouses in limited 
partnership units originally acquired pursuant to subsection 71(1) (p) exemption 
not! subjectito. section 24. or 52 ofthe Acti] Uihirst /trade to iibe subject’ to 
subsection 71(4). 


Statutes Cited 





Secunities) Act, “RaS+O., 1980) Fe. 7466, as am., ss. 24), Oleh Vielen @16) (1) ee TB ((4'9) 7 
Testa) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF VILLAGE CORNERS 
LIMITED PARTNERSHIP 


AND 


IN THE MATTER OF CLARENCE BELL, 
ED STANDEVICIUS, GARY OLIVER AND 
CARL DIEDERICHSEN 


RULING 
(Subsection 73(1)) 


UPON the application of Clarence Bell, Ed Standevicius, Gary Oliver and 
Carl Diederichsen (the "'Applicants'') to the Ontario Securities Commission (the 
“Commission') forta ruling pursuant ito ‘subsection’ 73 (hb) of ithe Securities | rAct; 


R.S.O. 1980, c. 466, as amended (the ''Act''), that the proposed trades by each 
of the Applicants to their respective spouses of limited partnership units (the 
"Units'') in Village Corners Limited Partnership (the ''Partnership'") are not 


subject to section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. The Partnership was formed on December 11, 1984 under the laws of 
Ontario and is not a reporting issuer under the Act; 


2. By offering memorandum dated December 12, 1984, as amended on February 
25, 1985 and May 31, 1985, the Partnership offered for sale 25 Units 
at a price of $30,000.00 per Unit pursuant to the prospectus exemption 
set souk Invclausew(p)iiof subsection 71(1) of the Act; 
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3. Clarence Bell and Ed Standevicius acquired and currently each own’ two 
Units in the Partnership; 


4. Gary Oliver and Cail Diederichsen acquired and currently each own one 
Unit in the Partnership; and 


5. Each of the Applicants proposes to trade the Unit(s), he’ owns’ to his 
Spouse (collectively, the ''Transferees") for tax planning purposes; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the proposed 
trades by the Applicants to the Transferees of Units of the Partnership owned 
by the Applicants shall not be subject to sections 24 and ©5201 the Act, 
provided that the first trades in each of the Units acquired by the Transferees 
pursuant to this ruling shall be made in accordance with the provisions of 
subsection’ 71(4) of ‘the Act; ‘as if Such Units “had been acquired by the 
Transferees pursuant to an exemption referred to in subsection "71'(4)" of ‘the 
ACI 


June 16th, 1986. 


"Charles Salter"! Mee, dl iksiat 
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2.19 ALEXANDER'S LIMITED PARTNERSHIP, ET AL 


Headnote 


The trade by a limited partner of 1 Unit of a limited partnership (out of 22 
Units distributed to 20 purchasers pursuant to the seed capital exemptions from 
the registration and prospectus requirements of the Act) to a sophisticated 
investor was exempted from the registration and prospectus requirements - 
subsequent sale of such unit ruled a distribution unless sale made in 
compliance with section 71(4). 


Statutes Cited 


Kew ews Nets 1S, OF UOMO Ca nis 2S, Gi or Se, Seah BAe Waker) ss lk), 
ioe 


IN THE MATTER OF THE SECURITIES “ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ALEXANDER'S LIMITED 
PARTNERSHIP, R. JOHN LAWRENCE, AND 
HENRY J. KNOWLES 


RULING 
(Section 73) 


UPON the application of R. John Lawrence (''Lawrence'') to the Ontario 
Securities Commission (the ''Commission") for a ruling pursuant to section 73 of 
the Securities Act, R.S.0. 1980,’ c. 466, aS am. (the "Act'), exempting from the 
requirements of sections 24 and 52 of the Act a proposed trade by Lawrence of 
one unit (the "Unit") in Alexander”"s Limited Partnership ("Alexander'’s") to 
Henry J. Knowles (''Knowles'') ; 


AND UPON reading the application and the recommendations of the Commission 
staff: 


AND UPON it being represented by Lawrence to the Commission that: 


1. Alexander's is a limited partnership formed under the laws of Ontario 
and is not a reporting issuer; 


2. In accordance with the registration and prospectus exemptions 
contained in sections 34(1)21 and 71(1) (p) of the Act, Alexander's 
distributed "22 "Units to “20° “purchasers. pursuant to an offering 
memorandum dated October 31, 1985, as amended January 9, 1986 (the 
"Memorandum'') ; 


3. Lawrence is the beneficial owner of Units of Alexander's representing 
approximately 9% of the issued and outstanding Units of Alexander's; 


4. Knowles, who by virtue of his net worth and investment experience is a 
sophisticated investor, personally knows Lawrence, the principal of 
Alexander's general partner and several of Alexander's limited 
partners; 
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5. Knowles has received and read the Memorandum; 


6. If the proposed sale of 1 Unit is completed, control of Alexander's 
will not be materially affected; 


7. If the trade of the Unit to Knowles were deemed to have been made 
directly by Alexander's pursuant to the Memorandum, such trade would 
have complied with all requirements of section 71(1)(p) of the AGiie 


AND UPON being satisfied that to so rule would not be prejudicial... to. ithe 
public interest; 


IT IS RULED, pursuant to section 73 of the Act, that the trade by Lawrence 
of 1 Unit in Alexander's is not subject to sections 24 and 52 of the Act; 


AND IT IS FURTHER RULED pursuant to section 73 of the Act that the first 
trade by Knowles of the Unit is a distribution, unless such first trade is made 
in accordance with the provisions of section ii (4)erot ther Act sasifteisuch Unit 
had been acquired pursuant to an exemption referred to in Section 71(4) of the 
ACG. 


June 16th, 1986. 


"Charles Salter"! WR ewie Kane 
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2.20 AMERICAN HEALTH COMPANIES INC. 


Headnote 

US company with franchises in Canada is offering 3 million shares by prospectus 
in the US and proposed to reserve 300,000 for sale to franchisees in Canada, 30 
of which are in Ontario. Application granted on condition that first trade 


take place on NASDAQ or a Non Canadian stock exchange, and that less than 5% of 
the total offering be made available to Ontario residents. 


Statutes Cited 
Sectirites Act, °R.’S.'0- "1980," "ce? "4665" *as am," "Ss" 24, 4524 73i( 1 = 
IN THE MATTER OF THE SECURITIES ACT 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF AMERICAN HEALTH COMPANIES INC. 


RULING 
(Subsection 73(1)) 

UPON the application of American Health Companies Inc. (the ''Company'') to 
the Ontario Securities Commission (the ''Commission"), for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') that a proposed issuance and sale of shares of common stock of the 


Company (''Common Stock") is not subject to section, 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Company having represented to the Commission that: 


1. the Company is a Delaware corporation which is not a reporting issuer 
under the Act; 


2. the Company has filed with the Securities and Exchange Commission of 
the United States of America, a Registration Statement under the 
Securities Act of 1933 with respect to 3,000,000 shares of Common 
Stock offered (the "Offering'') by a preliminary prospectus (the 
"Prospectus'') dated May 13, 1986; 


3. the Offering contemplates that 300,000 shares of Common Stock’ have 
been reserved for sale to franchisees and sub-franchisees of the 
Company and its wholly-owned subsidiaries; and 


4. there are currently only approximately 30 franchisees and 


sub-franchisees resident in Ontario to whom'‘the Company wishes to 
extend the Offering; 
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AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance and 
sale to franchisees and sub-franchisees resident in Ontario of shares of Common 
Stock of the Company is not subject to section 24 or 52 of the Act, provided 
that: 


A. the Prospectus and all other material relating to the Offering 
furnished to prospective purchasers resident in the United States of 
America is furnished to prospective purchasers resident in Ontario; 
and 


B. the total number of shares of Common Stock sold to residents of 
Ontario pursuant to this ruling will be less than 5% of the total 
number of shares of Common Stock sold pursuant to the Offering; 


Ce the first trade in a share of Common Stock acquired in reliance on 
this ruling is a distribution unless such trade is executed: 


(a) through the facilities of a stock exchange outside of Canada; 
or 


(b) in the United States of America through the National Association 
of Securities Dealers' Automated Quotation System; 


and is made in accordance with the rules of the stock exchange or market upon 
which the trade is made in accordance with all laws applicable to such stock 
exchange or market. 


June 16th, 1986. 


"Charles Salter" Ree Jeane 
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2.21 GILBERT KENNETH MURRAY WEBB 

Headnote 

Temporary suspension of registration granted after registrant was charged with 


a criminal offence relating to trading in securities. 


Statutes Cited 


Secumpres Act, Rt S10 021.980i5 ch 46Gaess am wasters (©) - 


Policies Cited 


OSC Polileideshae2s 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GILBERT KENNETH MURRAY WEBB 


oO 


RDER 
(Section 26(2) ) 





WHEREAS Gilbert Kenneth Murray Webb (''Webb'') is registered pursuant to 
section 25 of the Securities Act, R.S.O. 1980, C. 466, as amended GChea Act iE 
and 


WHEREAS Webb has been charged with a criminal offence relating to his 
status as a registrant; 


AND UPON the Ontario Securities Commission (the ''Commission") being of the 
opinion that the delay necessary for a hearing into the registration of this 
registrant pursuant to section 26(1) of the Act would be prejudicial to the 
public interest and that the temporary suspension of this registrant is in the 
public interest; 


IT IS ORDERED pursuant to section 26(2) of the Act that the registration 
of Webb be and is hereby suspended. 


AND IT IS FURTHER ORDERED that a Hearing and Review by the Commission 
pursuant to section 26(2) of the Act into the suspension of this registrant be 
held within 15 days of the date of this Order. 


June 17th, 1986. 


"Charles Salter"! Ae oe Ou elry cliat 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 ENERTEC CORPORATION 


Enertec Corporation 


Temporary cease trading order issued June 12, 1986, for failure to 
statutory filings: Statutory hearing June 26,, 1986), av 10:00) a: m. 


4.1.2 CANADIAN NATURAL RESOURCES LIMITED 


Canadian Natural Resources Limited 


Temporary cease trading order issued June 13, 1986, for failure to 
statutory filings. Statutory hearing June 27,.91986, at 10:00 a, m- 


4.1.3 BEARCAT EXPLORATIONS LTD. 


BEARCAT EXPLORTATIONS LTD. 


Temporary cease trading order issued June 17, 1986, for failure to 
etatutory filings. Statutory hearins July 2, 1986, at 10200° arn. 


make 


make 


make 
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4.2 RESCINDING ORDERS 
4.2.1 BLACK CLIFF MINES LIMITED 


4.2.2 BOUNDARYVIEW PLACE LIMITED PARTNERSHIP 


Black Cliff Mines Limited 
Boundaryview Place Limited Partnership 





The cease trading orders dated May 30, 1986, were rescinded June TOPOS Or 
companies being now up-to-date with their filings. 


4.2.3 THE CHANGELING 


4.2.4 DOUBLE NEGATIVE 


The Changeling 


Double Negative 


The cease trading orders dated June 2, 1936, were rescinded June 13, 1986, 
companies being now up-to-date with their filings. 


4.2.5 WAITE DUFAULT MINES LIMITED 


Waite Dufault Mines Limited 





The cease trading order dated May 29, 1986, was rescinded June di, 1986, 
company being now up-to-date with its filings. 


the 


the 


the 
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4.2.6 CHUKUNI RESOURCES INC. 


Chukuni Resources Inc. 


The cease trading order dated June 9, 1986, was rescinded June 11, 
company being now up-to-date with its filings. 


4.2.7 KENSINGTON II PARTNERSHIP 
4.2.8 MOIRA PARTNERSHIP (STANDARD TRUSTCO I) 


4.2.9 PRINCE WILLIAM PARTNERSHIP (STANDARD TRUSTCO I) 


Kensington II Partnership 
Moira Partnership (Standard Trustco I) 
Prince William Partnership: (Standard [rustco 2) 


The cease trading orders dated June 1986, were rescinded June 16, 
companies being now up-to-date with their filings. 


4.2.10 GOLDEN EARTH RESOURCES INC. 


GOLDEN EARTH RESOURCES INC. 





The cease trading order dated June 26, 1985, and continued July 10, 


Page 4-108 
1986, the 
1986, the 
1985, was 


rescinded June 17, 1986, the company being now up to date with its filings. 
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4.3 EXTENDING CEASE TRADING ORDERS 

4.3.1 COMMERCIAL INDUSTRIAL MINERALS LIMITED 
4.3.2 HARD FEELINGS 

4-310 “HOT LOUGH 

4.3.4 A MAN CALLED INTREPID 


4.3.5 SILENCE OF THE NORTH 


Commercial Industrial Minerals Limited 
Hard Feelings 
Hot Touch 
A Man Called Intrepid 
Silence of the North 


The cease trading orders dated May 28, 1986, with respect to each company was 
continued June 11, 1986, pending each company complying with Part XVII of the 
Securities Act. 


4.3.6 BAR RESOURCES LIMITED 


4.3.7 MEADOWBROOK APARTMENTS 


Bar Resources Limited 
Meadowbrook Apartments 


The cease trading orders dated May 29, 1986, with respect to each company was 
continued June 12, 1986, pending each company complying with Part XVII of the 
Securities Act. 


4.3.8 CLAREVIEW GARDENS APARTMENT PROJECT 


Clareview Gardens Apartment Project 





The cease trading order dated May 30, 1986, was continued June 13, L986; 
pending the company complying with Part XVII of the Securities Act. 
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4.3.9 DUNCAN GOLD RESOURCES INC. 
4.3.10 EQUITY CAPITAL INVESTMENTS LTD. 
4.3.11 EXXETER RESOURCES CORP. 


4.3.12 GENERAL ALLIED OIL & GAS CO. 


Duncan Gold Resources Inc. 


Equity Capital Investments Ltd. 


Exxeter Resources Corp. 


The cease trading orders dated June 2, 1986, with respect to each 
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company was 


continued June 16, 1986, pending each company complying with Part XVII of the 


Securities Act. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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INSIDER TRADING REPORTS 


EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security, the name of the person or company reporting and his or its 
relationship to the issuer. . If a person has an indirect interest in the 
securities reported, e.g.,through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in the 
column "Transaction and Ownership Symbol'' to indicate the nature of ownership 
l.e., direct or indirect. Similarly, the character of transactions is 
indicated provided the transactions are other than a purchase or sale. (See 
guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
eB" - Beneficial Owner (direct or indirect) of equity shares of a 
reporting issuer Carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


ope - Director of principal reporting issuer. 


Te - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


ee - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


Si - Senior Officer of principal reporting issuer. 


NK ya ettt - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 
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NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 


a company, associate, partnership,trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale Jy - internal 

At - bequest or inheritance aN - qualifying shares 

ew -~ compensation URE - redeemed (called, matured) 
J Sa - exchange or conversion os) - stock dividend 

ape - exercise of rights, etc. ery =- stock split 

We - gift net - exercise of option 

pail - initial report a - distribution 


*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, ISSUER BIDS 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





FIRST DYNASTY VENTURES INC. # 
(OFFEROR) 


FIRSTFUND CAPITAL CORP. 
(OF FEREE) 

WHEWAY PLC # 
(OFFEROR) 

D.F. BEVAN (HOLDINGS) PLC 
(OFFEREE) 


NOTICE OF INTENTION - FORM 35 


GUARDIAN CAPITAL GROUP LIMITED 


NOTICE OF VARIATION 


CANADIAN PACIFIC AIR LINES, LIMITED 
(OFFEROR) 


NORDAIR INC. 
(OF FEREE) 


# Share Exchange 
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CONTINUOUS DISCLOSURE FILINGS 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





142433 Canada Ltd. 

A Man Called Intrepid 

A.H.A. Automotive Technologies 
A.H.A. Automotive Technologies 
A.H.A. Automotive Technologies 
AB Electrolux 

Abacus Cities Ltd. 

Abermin Corporation 

Acadia Paper Limited Partnership 
Access ATM Network Inc. 

Accord Resources Inc. 

Accord Resources Inc. 

Accord Resources Inc. 

Acklands Ltd. 

Agassiz Resources Ltd. 

AGRA Industries Limited 

AGRA Industries Limited 

Ahed Corporation 

Ahed Corporation 

Alcan Aluminium Limited 

Alert Care Corporation 
Alexander & Alexander Inc. 


Alexander and Alexander Services Inc. 
Alexander and Alexander Services Inc. 
Alexander and Alexander Services Inc. 


Algoma Steel Corporation Limited 
Algoma Steel Corporation Limited 
Algonquin Mercantile Corporation 
Algonquin Mercantile Corporation 
Algonquin Mercantile Corporation 
Allied-Signal Inc. 

Almark Resources Ltd. 

Altex Resources Ltd. 

Amax Inc. 

AMCA International Limited 

Amca Resources Limited 

Amca Resources Limited 

American Can Canada Inc. 
American Can Canada Inc. 
American Eagle Petroleums Limited 
American Health Companies Inc. 
American Oakwood Energy Ltd. 
Amertek Inc. 


Anglo Dominion Gold Exploration Limited 


Anglo Energy Limited 
Anyox Metals Limited 
Argentex Resource Exploration 
Argentex Resource Exploration 


TITLE 





Private Placements 
Ruling/Order/Reasons 
Annual Report 

LES 33) ma Mir 31 86 
Shrhldrs. Mtng. Mat. 
Application 

Press Release 

Form 27-Mat. Change 
Private Placements 
Press Release 

Form 27-Mat. Change 
Form 27-Mat. Change 
Press Release 
Private Placements 
Press Release 

T.S.E. Material 
Dividend Notice 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Form 27-Mat. Change 
Application 

ORS) Sy satel Nite Bil ave 
Dividend Notice 
Press Release 

Press Release 

Press Release 
Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Prelim. Prospectus 
Press Release 

Press Release 

Press Release 
Prospectus 
Appendices to Prospe 
Application 

Press Release 

Press Release 
Application 

Press Release 

Press Release 
Certif. of Mailing 
Press Release 

INoGl, JNSin.. Iie, Sime. 
Form 27-Mat. Change 
Form 27-Mat. Change 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER TITLE 
Argyll Energy Corporation Press Release 
Asamera Inc. Press Release 
Associated Jojoba (Cdn. 84-3) Limited PFS 3m Mr 31 86 
Associated Jojoba (Cdn. 85-2) Limited WIS) Soiiay Moe Soy Te 
Associated Jojoba (Cdn. 85-3) Limited EFSMSimn Mr 4.3) 86 
Astral Bellevue Pathe Inc. Press Release 
ARCOMEtd: Press Release 
ARCOMEtda: Press Release 
ARCOM Eta: Press Release 
ATCO Ltd. Press Release 
ATCO Ltd. Dividend Notice 
Atlantic Coast Copper Corporation Certif. of Mailing 


Atlas Yellowknife Resources Limited 
Atlas Yellowknife Resources Limited 


Augdome Corporation Limited 
Augmitto Explorations Limited 
Augmitto Explorations Limited 
Aur Resources Inc. 

Aur Resources Inc. 

Aur Resources Inc. 

Avco Financial Services Canada 


Limited 


Press Release 

Press Release 

AUG PeEAI EELS Cmte 
Form 27-Mat. Change 
Press Release 
Certif. of Mailing 
Change of Address 
Tome eave rarall 

JIS) SF GHVOL NCO SMHS} 


B.C.E. Development Corporation Press Release 

B.C.E. Development Corporation Let. to Shareholders 
B.C.E. Development Corporation Prospectus 

B.C.E. Development Corporation Appendices to Prospe 
B.Y.G. Natural Resources Inc. Press Release 
Bachelor Lake Gold Mines Inc. TESS me Mies 3a S.6 
Bank of Alberta TASa Eee Materaras: 

Bank of British Columbia Press Release 

Bank of British Columbia Press Release 

Bank of British Columbia Press Release 

Bank of British Columbia Press Release 

Bank of British Columbia Financial Aud. Ann. Fin. Stmt. 
Bank of British Columbia Financial IFS 3 mn Mr 81 86 
Bank of Montreal Press Release 

Bank of Montreal Realty Inc. Private Placements 
Bank of Nova Scotia Dividend Notice 

Bank of Nova Scotia Press Release 

Bank of Nova Scotia Press Release 

Bank of Nova Scotia Press Release 

Bank of Nova Scotia Press Release 


Bar Resources Limited 
Barons Oil Limited 
Barrincorp Industries Inc. 


Ruling/Order/Reasons 
Annual Report 
Prelim. Prospectus 


Basic Resources International (Bahamas) AUd= Anne eh in. —S emt. 
Basic Resources International (Bahamas) LESS Senne Mrs si 6386 
Basic Resources International (Bahamas) Press Release 

Basic Resources International (Bahamas) Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Bay Mills Limited 

Bayshore Shopping Centre 

Beau Canada Exploration Ltd. 
Beaucoup Resources Ltd. 

Beaucoup Resources Ltd. 

Beaucoup Resources Ltd. 

Bell Canada 

Bell Canada Enterprises Inc. 

Bell Canada Enterprises Inc. 

Bell Canada Enterprises Inc. 

Bell Canada Enterprises Inc. 
Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Belore Mines Limited 

Benvan Holdings Inc. 

Benvan Holdings Inc. 

Biron Bay Resources Limited 
Bison Petroleum & Minerals Limited 
Bison Petroleum & Minerals Limited 
Black Cliff Mines Limited 

Black Cliff Mines Limited 
Bombardier Inc. 

Border Chemical Company Limited 
Borg-Warner Acceptance Canada Ltd. 
Bow Valley Industries Ltd. 

Bow Valley Industries Ltd. 

Bow Valley Industries Ltd. 

Bow Valley Industries Ltd. 

Bow Valley Industries Ltd. 

Bow Valley Resource Services Ltd. 
Bow Valley Resource Services Ltd. 
BP Canada Inc. 

BP Canada Inc. 

BP Canada Inc. 

Bralorne Resources Limited 
Bramalea Limited 

Bramalea Properties Inc. 

Braminco Mines Limited 

Brascade Resources Inc. 

Brascade Resources Inc. 

Brascade Resources Inc. 

Brascade Resources Inc. 

Brinco Limited 

Brinco Limited 

Brinex Holdings Limited 

BRISA International S.A. 

BRISA International S.A. 


TITLE 


TaSel es eMater aan 
Private Placements 
Let. to Shareholders 
Annual Report 

INAS, By ikoy Woe Gul exe 
Shrhldrs. Mtng. Mat. 
Press Release 

IGS) By jutol Wipe Shik fexs} 
Press Release 
Shareholders Dividen 
Optional Stock Divid 
Private Placements 
Press Release 

Press Release 

Notice of Change (Fo 
LES oe MaMa ode oO 
Ruling/Order/Reasons 
Certif. of Mailing 
Signed Financial Sta 
Shrhldrs. Mtng. Mat. 
INGG|,. pital, IPaval, Grcielicy, 
IGENSH. SieGy, ME ehh, ToS 
Press Release 

US Gk abe BIBk  fei{6} 
MES S smiay wie Suk exe 
Press Release 
Dividend Notice 
Press Release 
Prospectus 
Appendices to Pro. 
Non-Payment of Divid 
Press Release 
Certif. of Mailing 
Press Release 

Annual Info. Form 
Form 27-Mat. Change 
Change Directors 
TaSeh seMaterial 

Form 28-Ann. Filing 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 
Private Placements 
T.S.E. Material 
Ruling/Order/Reasons 
Annual Report 

IDS) Sy inlet Nyge esl tee 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER TITLE 





BRISA International S.A. 

British Columbia Forest Products Limited 
British Columbia Forest Products Limited 
British Columbia Resources Investment 
British Columbia Resources Investment 
British Telecommunications plc 

British Telecommunications plc 

British Telecommunications ple 

British Telecommunications plc 

Britoile pic 

Broulan Resources Inc. 

Brown-McDade Resources Limited 

BrUuncom waNecr 


Shrhldrs. Mtng. Mat. 
Private Placements 
Key Employee Share O 
Press Release 
Convertible Retracta 
Press Release 

Press Release 

Press Release 

Press Release 
Options 

Private Placements 
Private Placements 
DHSeoe mine Mae ole SO 


Bullock American Fund Prospectus 
Bullock Dividend Fund Prospectus 
Bullock Growth Fund Ltd. Prospectus 
Bullock Income Fund Prospectus 


Advance Notice of An 
Press Release 

Press Release 

DUDS) Bh intel Wee Sk BH 
Let. to Shareholders 
Change of Transfer A 
Tesub., Material 
Press Release 

Press Release 


Butler Mountain Minerals Corp. 
Cableshare Inc. 

Cadillac Fairview Corporation Limited 
Calgary Centre Holdings Ltd. 

Calgary Centre Holdings Ltd. 

Calgroup Graphics Corporation Ltd. 
California Silver Ltd. 

Cambridge Shopping Centres Limited 
Cambridge Shopping Centres Limited 


Camindex Mines Limited IFS 3 mn Mr 31 86 
Camindex Mines Limited Unaudited Financial 
Campbell Red Lake Mines Limited T.S.E. Material 
Campbell Red Lake Mines Limited Certificate of Prove 


Campbel 
Campbel 


1 Red Lake Mines Limited 
1 Red Lake Mines Limited 


Press Release 
Press Release 


Campbell Resources Inc. Private Placements 
Campbell Resources Inc. Press Release 
Canada Development Corporation Press Release 


Canada 


Development Corporation 


Press Release 


Canada Northwest Energy Limited Press Release 

Canada Packers Inc. Ruling/Order/Reasons 
Canada Permanent Income Investments Resolutions of the T 
Canada Permanent Income Investments Purchases from Treas 


Canada 


Tungsten Mining Corporation 


Centif «of Mailing 


Canada Tungsten Mining Corporation T.S.E. Material 
Canada Tungsten Mining Corporation T.S.E. Material 
Canada Tungsten Mining Corporation Listed Shares 
Canada Tungsten Mining Corporation Form 27-Mat. Change 


Canadia 
Canadia 
Canadia 


n Corporate Management Company 
n Foundation Company Ltd. 
n Imperial Bank of Commerce 


T.S.E. Material 
Press Release 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


ISSUER 


Investment Fund Ltd. 
Manoir Industries Limited 
Natural Resources Limited 
PACHi a CHL lmaced 

Roxy Petroleum Ltd. 
Spooner Resources Inc. 


Canadian Tire Corporation Limited 
Canadian Tire Corporation Limited 
Canadian Tire Corporation Limited 
Canadian Worldwide Energy Limited 
Canadian Worldwide Energy Limited 
Canamax Resources Inc. 

Canamax Resources Inc. 

Canhorn Mining Corporation 

Canhorn Mining Corporation 

Canon wines 

Cantel Inc. 

Canterra Energy Ltd. 

Canterra Energy Ltd. 

Canuc Resources Inc. 

Captain Consolidated Resources Ltd. 
Captain Consolidated Resources Ltd. 
Captain Consolidated Resources Ltd. 
Cara Holdings Limited 

Cardiff Uranium Mines Limited 
Carena-Bancorp Inc. 

Carling O'Keefe Limited 

Carlyle Energy Ltd. 

Carlyle Energy Ltd. 

Carolian Systems International Inc. 


Cartier House Inns Limited Partnership 


Cascades Inc. 

CC&l Financial Services Ltd. 

CCL Industries Inc. 

Central Capital Corporation 
Central Capital Corporation 
Central Trust Company 

Central Trust Company 

Central Trust Company 

Central Trust Company 
Centronics Data Computer Corp. 
Centronics Data Computer Corp. 
Chancellor Energy Resources Inc. 
Chancellor Energy Resources Inc. 
Changeling ,The 

Charan Industries Inc. 

Chesbar Resources Inc. 
Chess-Clarion 1980-81 Exploration 


ISS 


Prospectus 

Press Release 

Press Release 
Articles of Continua 
IGTSy Sh io Moe BIE iS 
LES Poem vices 86 
Press Release 

Press Release 

Press Release 

LES oe nh Me 3 1. 8.6 
Press Release 
Private Placements 
Press Release 
Resolution 

Press Release 

Press Release 
Private Placements 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
AUG AN Sanne Sitemte 
PES) een Mie 231 786 
Ruling/Order/Reasons 
Applicaton Section 7 
Resignation of Trans 
Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Private Placements 
Press Release 
Application 

Press Release 
Application 
Ruling/Order/Reasons 
MWeS= he Maternal: 
Amendment to Directo 
T.S.E. Material 

TES se eMavercde I) 
Private Placements 
Private Placements 
TESS 3. MNe MGS. SG 
Shrhldrs. Mtng. Mat. 
IRvicl.. Wein IP se. Sih 
T.S.E. Material 
Certif. of Mailing 
TES Ss mn Mice Sb 86 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontario M5H 1L3 


(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Chess-Clarion 1980-81 Exploration 
Cheyenne Petroleum Corp. (N.P.L.) 
Chieftain Development Co. Ltd. 
Chukuni Resources Inc. 

Chukuni Resources Inc. 

Chukuni Resources Inc. 

Cindy Mae Resources Inc. 

Cineplex Odeon Corporation 
Cineplex Odeon Corporation 
Cineplex Odeon Corporation 
Cineplex Odeon Corporation 
Cineplex Odeon Corporation 
CiPCorcraet COn gine. 

Citadel Gold Mines Inc. 

Citadel Gold Mines Inc. 

Citadel Gold Mines Inc. 

Claremont Mines Limited 

Claremont Mines Limited 

Clareview Gardens Apartment Project 
Claudio's Restaurant Group Inc. 


Co-Operative Trust Company of Canada - 
Co-Operative Trust Company of Canada - 


Co-Steel Inc. 

Co-Steel International Limited 
Co-Steel International Limited 
Coho Resources Limited 
Colonial Oil & Gas Limited 
Communcowurd: 

Comiuncomltd: 

Cominco Ltd. 

Cominco Eta: 

Cominco Ltd. 

Cominco lt ae 

Cominco Ltd. 


Commercial 
Commercial 
Commercial 


Credit Corporation Limited 
Industrial Minerals Limited 
Industrial Minerals Limited 


Commercial O10 and Gas Ltd. 


Compu-Home Systems International Inc. 
Compu-Home Systems International Inc. 


Comterm Inc. 

Confed Dolphin Fund 

Coniagas Mines Limited, The 
Conquest Yellowknife Resources Ltd. 
Consolidated Gascome Oils Ltd. 
Consolidated Grandview Inc. 
Consolidated Oil & Gas Inc. 
Consolidated Pipe Lines Company 
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Mega-Dial Communications Ltd. 

Melrose Explorations Ltd. 

Melrose Resources Ltd. 

Memotec Data Inc. 

Memotec Data Inc. 

MER Equity Fund 

MER Equity Fund 

MER Growth Fund 

MER Growth Fund 

MER Money Market Fund 

MER Money Market Fund 

Merged Mining Enterprises Limited 
Merged Mining Enterprises Limited 
Merged Mining Enterprises Limited 
Meston Lake Resources Inc. 

MICC Investments Limited 

Midcon Oil & Gas Limited 

Midland Doherty Financial Corporation 
Midland Doherty Financial Corporation 
Millers Cove Resources, Inc. 

Milner Consolidated Silver Mines Ltd. 
Milner Consolidated Silver Mines Ltd. 
Milner Consolidated Silver Mines Ltd. 
Minorco Canada Limited 

Mirtone International Inc. 


Mississauga Teachers' Retirement Village 


MMC Video One Canada Ltd. 
Moira Partnership 

Molco Industries Limited 
Monenco Limited 

Moneta Porcupine Resources Limited 
Moneymax Fund, The 
Montreal Trustco Inc. 
Montreal Trustco Inc. 
Moore Corporation Limited 
Morgan Hydrocarbons Inc. 
Morgan Hydrocarbons Inc. 
Morgan Hydrocarbons Inc. 


ITLE 


IFS 3 m Mr 31 86 
Shrhldrs. Mtng. Mat. 
IS -3) mn Mra oie 36 
Shrhldrs. Mtng. Mat. 
Form 8-K 

Amendment to Prospec 
Press Release 

Annual Report 

Aud. Ann. Fin. Stmt. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Name Change 

Signed Financial Sta 
1986 First Quarter R 
Press Release 
Appendices to Prospe 
Prospectus 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
AUGIOANHSOF in, Stitt 
INS¥ Ss mn Mees ie 86 
Form 28-Ann. Filing 
Private Placements 
Certif. of Manvling 
IFS 9 mn Mr 31 86 
Annual Report 
Shrhldrs. Mtng. Mat. 
Change Directors 
Annual Report 

TES) 3. mnv Mise 312 86 
Shrhldrs. Mtng. Mat. 
IFS 9 mn Mr 31 86 
Certit., sotaMar Ling 
AUG A Anhies StS CMC. 
Press Release 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Tis semny Mee sds 86 
IFS 3 mn Mr 31 86 
Audj Ann. *Fin/ostmt, 
Form 27-Mat. Change 
Press Release 

Press Release 
Certified Financial 
IFS 3 mn Mr 31 86 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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Morgan Hydrocarbons Inc. Shrhldrs. Mtng. Mat. 
Morgan Hydrocarbons Inc. Ruling/Order/Reasons 
Morgan Trustco Inc. Auds! Ann? “Fine tStmt. 
Morgan Trustco Inc. Press Release 
Morrison Petroleums Limited IFS) 3° mn Mr?sarssG 
Morrison Petroleums Limited Press Release 
Mortgage Insurance Company of Canada, Press Release 
Mortgage Insurance Company of Canada, Press Release 
Mountain Frontier Explorations Ltd. IFS 9 mn Ap 30 86 
MRRM Inc. Annual Report 


MSR Exploration Ltd. 


Mee), {Nata Isao, Shee. 


Press Release 
Prelim. Prospectus 
Private Placements 
Dividend Notice 
LHS 3) mn Mis 315 So 


Municipal Financial Corporation 
Municipal Financial Corporation 
Muscocho Explorations Limited 
N.L. Industries 

N.M. Davis Corporation Limited 


National Bank of Canada Press Release 
National Bank of Canada Dividend Notice 
National Bank of Canada Press Release 
National Business Systems Inc. Press Release 
National Resource Explorations Ltd. IFS 3 mn Mr 31 86 
National Sea Products Limited Dividend Notice 
National Sea Products Limited Press Release 
National Trust Company Press Release 
National Trust Company 1984 Share Exchange 
National Victoria And Grey Trustco Press Release 


Neighbourhood Centre Limited 

Neumed Systems Corporation 

New Colony Energy Corporation 
Newfoundland Capital Corporation Limited 


Newscope 


Resources Limited 


Newtel Enterprises Limited 
Noma Industries Limited 


Private Placements 
Form 27-Mat. Change 
Certif. of Mailing 
Press Release 

LES) Se Mhe Mies 8.6 
Dividend Notice 
T.S: E+ Material 


Noranda Inc. Press Release 
Noranda Inc. Private Placements 
Noranda Inc. Private Placements 
Noranda Inc. Press Release 
Noranda Inc. Press Release 
Noranda Inc. Press Release 


Press Release 

Form 8-K 

Press Release 

IFS 3 mn Mr 31 86 
Certif. of Mailing 
Certif. of Mailing 
Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 


Norcen Energy Resources Limited 
Norcen Energy Resources Limited 
Norcen Energy Resources Limited 
Nordair Inc. 

Norlex Mines Limited 

Norlex Mines Limited 

Normick Perron Inc. 

North Canadian Oils Limited 
North Canadian Oils Limited 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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North Canadian Oils Limited 


North Front Limited Partnership, The 


Press Release 
IES) 3) mmiMr 30°86 


Northair Mines Ltd. Shrhldrs. Mtng. Mat. 
Northair Mines Ltd. Press Release 
Northern Ranger Oil & Gas Ltd. Aud. Ann. Fin. Stmt. 
Northern Telecom Limited Press Release 
Northern Telecom Limited Press Release 
Northern Telecom Limited Press Release 
Northern Telecom Limited Te Sabe Maceriad 
Northern Telecom Limited Dividend Notice 
Northern Telecom Limited Press Release 

Nova, An Alberta Corporation Press Release 


NRD Mining Ltd. 

Nu-West Group Limited 
O'Tooles Food Corporation 
Oakwood Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Oiltex International Ltd. 
Oiltex International Ltd. 
O1ltex International Ltd: 


Old Canada Investment Corporation 
Old Canada Investment Corporation 
Old Canada Investment Corporation 


Omega Hydrocarbons Ltd. 
Omnibus Computer Graphics Inc. 
Omnibus Computer Graphics Inc. 
Omnibus Computer Graphics Inc. 
Onitap Resources Inc. 


Ontario Teachers' Group Investment Fund, 


Ontex Resources Limited 
Ontex Resources Limited 
Ontex Resources Limited 
Ontex Resources Limited 


Shrhldrs. Mtng. Mat. 
Press Release 
Amended Financial St 
AudweaAnneiFinscStmt: 
PSs Semnmeviee oles S6 

Te Sahn eMart Grea 
Change Directors 
Annual Report 

IFS 3 mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Appendices to Prospe 
Prospectus 
Prospectus 

[BSeSienn \iseoiees 6 
IFS 6 mm Mr 31 86 
Press Release 

Press Release 

Press Release 
Prospectus 

DHSS Mien SG 
Form 27-Mat. Change 
Private Placements 
Private Placements 


Opimian California Vineyards Shrhldrs. Mtng. Mat. 


Orbit 79-80 Energy Program IFS 3 mn Mr 31 86 
Orbit 80-81 Energy Program IFS 3 mn Mr 31 86 
Orbit. O81 25Gaserb ta: IFS 3 mn Mr 31 86 
Orofino Resources Limited IFS 6 mn Mr 31 86 
Orrwell Energy Corporation Ltd. Press Release 


Aud Pann. Fain. ? Stmt: 
Shrhldrs. Mtng. Mat. 
Aud. Ann. Fin. Stmt. 
Annual Report 

IFS 3 mn Mr 31 86 
Offering Memorandum 
Private Placements 


Osler Bluff Ski Club Limited 

Osler Bluff Ski Club Limited 

Otter Dorchester Insurance Company 
Otter Dorchester Insurance Company 
Otter Dorchester Insurance Company 
Oxford Manor Limited Partnership 
Oxford Manor Limited Partnership 


Xerographic and microfiche copies of these documents are available fron: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) "593=5211 “Tollerreet 1-300-287-2689 
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Pacific Northern Gas Ltd. 

Pacific Northwest Equipment Leasing 
Pacific Northwest Equipment Leasing 
Pacific Trans-Ocean Resources Ltd. 
Pacific Western Airlines Limited 
Pafco Financial Holdings Ltd. 

Pafco Financial Holdings Ltd. 

Page Petroleum Ltd. 

Pagebrook Gulf Street Partnership 
Pagebrook Multiholdings Partnership 
Pagebrook Peel II Partnership 
Pagebrook Realty Fund 

Pagebrook Realty Fund 
Pagebrook-Bloor Partnership 


Pagebrook-Peel Properties Partnership 


Pagurian Corporation Limited, The 
Paloma Petroleum Ltd. 

PanCana Minerals Ltd. 

PanCana Minerals Ltd. 

PanCana Minerals Ltd. 

PanCana Minerals Ltd. 

Pangean Financial Corp. Ltd. 
Pangean Financial Corp. Ltd. 


Paperboard Industries Corporation Inc. 


Parvus Mines Limited 

Parvus Mines Limited 

Pat Gold Mines Limited 

Pe Ben Oilfield Services Ltd. 
Pelangio-Larder Mines Limited 
Pembina Resources Limited 
Pennington's Stores Limited 
Pennington's Stores Limited 
Peoples Jewellers Limited 
Peoples Jewellers Limited 
Peoples Jewellers Limited 
Peoples Jewellers Limited 
Petro-Sun International Inc. 
Petro-Sun International Inc. 
Petro-Sun International Inc. 
Petro-Sun International Inc. 
Petrotech, Inc. 

Petrotech, Inc. 

Phoenix Canada Oil Company Limited 
Phoenix Canada Oil Company Limited 
Pinetree Explorations Limited 
Place Gas & Oil Company Limited 
Place Gas & Oil Company Limited 
Placer Development Limited 


SWICANE)S: 





IFS 3 mn Mr 31 86 
Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 
Prospectus 
Appendices to Pro. 
Press Release 

Aud. Ann; -Fin. Stmt: 
Nel, (Navey, I2avo, Srowe. 
INGi6le  INotoy, IP aUal,, Siciwite.. 
Application 
Prospectus 

Aud. Annis Fins sStmc? 
Aud. Ann. Fin. -Stmt: 
Private Placements 
[HS os mn Measles > 
Annual Report 

IFS 3 mn Mr 31 86 
Application 
Shrhldrs. Mtng. Mat. 
Auds TAnn OF insestme: 
IFS 6 mn De 31 85 
Prospectus 

Change Directors 
President's Report t 
AUGnGANN) (Ehansao ents 
Press Release 
Application 

TAS oemm Maes S86 
Annual Report 

Form 27-Mat. Change 
Press Release 

Form 27-Mat. Change 
Share Issue 

Share Issue 

Annual Report 
Consolidated Stateme 
TES 3) nneMcmsd SS 
Press Release 

Form 10K 

10Q 3 mn Mr 31 86 
AUS TAN ASEAN SLRs 
Signed and Approved 
AUdd Anne Ein. Stmt: 
Annual Report 

IFS 3 mn Mr 31 86 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Placer Development Limited 
Plexus Resources Corporation 
Poco Petroleums Ltd. 

Power Corporation of Canada 
Power Corporation of Canada 
Premdor Inc. 

Prenor Group Ltd. 


Principal Canadian Mutual Fund Limited 


Principal Neo-Tech Inc. 

Principal Neo-Tech Inc. 

Principal Neo-Tech Inc. 

Principal Neo-Tech Inc. 

Principal Venture Fund Ltd. 
Proflex Limited 

Proflex Limited 

Pronto Explorations Limited 
Pronto Explorations Limited 
Pronto Explorations Limited 
Pronto Explorations Limited 
Provigo Inc. 

Prudential Growth Fund Canada Ltd. 
Prudential Income Fund of Canada 
Punters Graphics Inc. 

Quebec Cobalt and Exploration Ltd. 
Quebec Explorers Corporation Ltd. 
Quebec Sturgeon River Mines Limited 
Queenston Gold Mines Limited . 
Rabin, Budden Capital Fund 

Rabin, Budden Income Fund 

Ram Petroleums Limited 

Ram Petroleums Limited 

Ramardo Mines Limited 

Ranchmen's Resources Ltd. 
Ranchmen's Resources Ltd. 

Ranney Gold Mines Limited 

Rayrock Yellowknife Resources Inc. 
Redaurum Red Lake Mines Limited 
Redaurum Red Lake Mines Limited 
Redpath Industries Limited 
Redpath Industries Limited 
Reed-Mac Prospecting Syndicate 
Reflection Resources Ltd. 

Reg Resources Corp. 

Regional Resources Ltd. 

Reigate Resources (Canada) Ltd. 
Relax Inns Burlington-Windsor 
Relax Inns Partnership II 
Renaissance Energy Ltd. 


PILL 


Change Directors 
Private Placements 
Press Release 
StocksSplit 

T.S.E. Material 

IES 35mneMresl) 86 
TESS anne \oeoe SiG 
Shrhldrs. Mtng. Mat. 
THSs) mae Maes VSG 
Press Release 
Private Placements 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
AUGER Anne Haine eSemt. 
WDSc} aboy Whe Syal texto} 
ACS AnIa Panes emit. 
LES Sanne Mess) 186 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Annual Info. Form 
Simplified Prospectu 
Simplified Prospectu 
Joel. 7Mabal,, IPI, Seige, 
WWBS) Se jebol WBS hil tes 
Aude Annoy | Sitmits 
Private Placements 
IDS) 3} egy Woe Sil tes} 
Prospectus 
Prospectus 

Annual Report 

LES Ss mine vick SagnsG. 
DBRS) Sh Ng Whe Sl SG) 
TH Sao mnie Vase Sala SiG 
Press Release 

INvol, IJNoia, Jabal, Sreiwke,, 
RESSS MNeMreNs ISG 
Annual Report 

TESS? Mat Mires s6 
Press Release 

Press Release 

Prosp. Synd. Agrmnt. 
Rights Offering 
Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Rexwood Products Limited LE SSeerinw Vitcseodoo 


Rexwood Products Limited Let. to Shareholders 
Rich Group Yellowknife Mines Limited Certif. of Mailing 
Rogers Communications Inc. Press Release 

Rogers Communications Inc. TeSak.. WMaterial 
Rogers Communications Inc. Press Release 


Rolland Inc. 
Roman Corporation Limited 
Roxmark Mines Limited 


Chairman's and Presi 
TESS Mie Mises lee SG 
LES Semin \iresie SiG 


Royal Bank of Canada, The LS ene ADE SOG 
Royal Bank of Canada, The Press Release 

Royal Bank of Canada, The Prospectus 

Royex Gold Mining Corporation Employee Incentive P 
Royex Gold Mining Corporation Private Placements 
Run For Your Wife Limited Partnership Private Placements 
Sarlos & Zukerman Investment Fund Inc., Private Placements 


Secarboro Resources Limited 
Sceptre 1980-81 Program 


Sceptre Saskatchewan 80 Program 


Scintrex Limited 

Scott Paper Limited 
Scott's Hospitalityeinc. 
Scotts: Hospi talitye-Ine. 
Scott's Hospitalityadne: 


Seabank Technologies (Canada) 


Seagram Company Ltd. 
Seagram Company Ltd. 


Sears Acceptance Company Inc. 


Seemar Explorations Inc. 
Seemar Explorations Inc. 


Selkirk Communications Limited 
Sharon, Lois & Bram's Elephant Show 
Sharon, Lois & Bram's Elephant Show 


Shawnee Petroleums Limited 
Shawnee Petroleums Limited 
Shawnee Petroleums Limited 


T.S.E. Material 

ISS eh juta, Whe Sst zie 
WIS Bs Tao, Woe Bl exe 
Annual Report 

Form 27-Mat. Change 
Press Release 
Annual Info. Form 
Prelim. Prospectus 
Press Release 
Takeover/Form 35 
Press Release 
Shrhldrs. Mtng. Mat. 
Aud: Anns GUEin RS tnt: 
PESe oe MDs Micweo So 
LESmos mn Mic Sde8i6 
Prelim. Prospectus 
Prelim. Prospectus 
Aude Anns = hine SiumGe 
Press Release 

Press Release 


Private Placements 
Appendices to Prospe 


Sherritt Gordon Mines Limited 
SHL Systemhouse Inc. 


SHL Systemhouse Inc. Prospectus 

Sifton Properties Limited IFS 3 mn Mr 31 86 
Silcorp Limited Prospectus 

Silence of the North Ruling/Order/Reasons 
Silknit Limited Application 
Sagstronucse rl tar Number of Common Sha 
Silverside Resources Inc. ANdDanni’ Miata Stine: 
Silverside Resources Inc. Annual Report 
Silverside Resources Inc. TESeo enn Mics ISG 


Silverside Resources Inc. Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Silverside Resources Inc. 

Silverside Resources Inc. 

Silverside Resources Inc. 

Simcoe Erie Investors Limited 

Simcoe Erie Investors Limited 

Slocan Development Corporation Limited 
Slocan Development Corporation Limited 
Sonor Resources Corporation 

Sonora Gold Corp. 

Sorrel Resources Ltd. 

Southam Inc. 

SP Acquiring Corp. 

Spar Aerospace Limited 

Spar Aerospace Limited 

Sperry Corporation 

Spring Valley Water Corporation 
Springlake Resources Ltd. 

Spruce Falls Power and Paper Company, 
St. Andrew Goldfields Ltd. 

St. Lawrence Cement Inc. 

St. Mary's Explorations Limited 
Standard-Modern Technologies Corporation 
Standard-Modern Technologies Corporation 
Steinberg Inc. 

Sterivet Laboratories Limited 

Stewart Lake Iron Mines of Ontario 
Stonebridge Arabian Partnership 

Strand 0il & Gas Ltd. 

Stratas Corporationritd.>” ‘The 
Strathearn House Group Limited 
Strathfield O11e’ Gas Ltda: 

Strathfield Oil & Gas Ltd. 

Sumach Resources Inc. 

Sutton Resources Ltd. 

Syngold Exploration Inc. 

TG MBright eco Lined 

PIG Vright << Cow Limited 

TALcorp Limited 

TALcorp Limited 

TALcorp Limited 

Tandem Resources Ltd. 

Tandem Resources Ltd. 

TecSyn International Inc. 

Teeshin Resources Ltd. 

Teeshin Resources Ltd. 

Teledyne Canada, Limited 

Temcell and Company, Limited Partnership 
Tenneco Inc. 


DEEL 





Articles from ''The N 
Certif. of Mailing 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
AUCRANMMEEIMS “Stmt. 
Shrhldrs. Mtng. Mat. 
PESeSemne Vice ol S.6 
Press Release 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Number of Special Sh 
Number of Subordinat 
Ruling/Order/Reasons 
Private Placements 
IFS 9 mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Private Placements 
Annual Info. Form 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Certif. ‘ofr Marling 
Private Placements 
Press Release 

Change Directors 
Shrhldrs. Mtng. Mat. 
Second Quarter Repor 
WTS) SB iol Mie Sik ex 
LESSsanne Mes Sie s6 
IDS) 3} intel Whe Bil tex 
Interim Report for t 
Ruling/Order/Reasons 
Private Placements 
Address Change 

Press Release 

Press Release 

Press Release 
Certif. of Mailing 
Certif. of Mailing 
PESeoh nne\vnseode SS 
Let. to Shareholders 
Press Release 

IFS 6 mn Mr 31 86 
Press Release 

Press Release 

POSe Si mnie Vioses S16 
HOQSS smn Mis secsG 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Terra Mines Ltd. 

Tiber Energy Corporation 
TIE/Telecommunications Canada Limited 
Timminco Limited 

Tintina Mines Limited 
Tor-Cal Resources Limited 
Toromont Industries Ltd. 
Toronto-Dominion Bank 
Torstar Corporation 

Total Erickson Resources Ltd. 
Total Erickson Resources Ltd. 
Total Petroleum (North America) 
Tracker Resources Inc. 
Tracker Resources Inc. 

Trans Canada Glass Ltd. 

Trans Canada Options Inc. 
Trans Canada Options Inc. 
Trans Mountain Pipe Line Company Limited 
Trans-Canada Resources Ltd. 
Trans-Dominion Energy Corporation 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
Transcontinental Resources Limited 
Transpacific Resources Inc. 

IUESENES INEe. 

Tri Power Corporation 

Tri-Coast Financial Corporation 
Tri-Star Resources Ltd. 

Tricentro!] ple 

Trilogy Resources Corporation 

Trilon Financial Corporation 

Trimac Limited 

Trimac Limited 

Triton Industries Inc. 

Trust General du Canada 

' Tuckahoe Financial Corporation 

Tudor Energy Corporation Ltd. 

Tudor Energy Corporation Ltd. 

Twin Richfield Oils Ltd. 

Tyne Terrace Homes Limited 

UBI Resources Inc. 

Ulster Petroleums Ltd. 

Ultramar PLC 


td: 


TITLE 





Private Placements 
IOPS) ce) davor Whe Bal TNS} 
LESS aman Mireles cG 
IQSy Si Hahel Moe Bal SHS} 
Cerntit,..of “Mailing 
UMS) laa Nibe” Bial fxs 
THS Somme Vice sas. 6 
Dividend Notice 
Ruling/Order/Reasons 
LES) So mn) Mires 18086 
PEOSpPeCtus 

INS) Oo jwlay be Bale Leys 
Annual Report 
Shrhldrs. Mtng. 
Shrhldrs. Mtng. 
Annual Report 
SiPOCKsS pleat 
Press Release 
Press Release 
LeSo. MawMr 31) 86 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
IES S9smn Me .31 86 
Private Placements 
Prelim. Prospectus 
Certif.,of Mailing 
Private Placements 
NTS) Bi Sate Mbe Sl sie 
Form 6-K 

LES, 3omn Mere 3 las6 
Press Release 

OMS) Sh tavey jibe Syl iS} 
Interim Report for 3 
Prelim. Prospectus 
LESeoemneMr oi 86 
Press Release 

LESS Sem eres. 86 
Press Release 

LES wan eves 186 
AUC ATA TAY a Psion me Si tamitee 
[HS 3emheMees 1! e86 
LES mom nhs Mice Sie So 
Financial Results fo 


Mat. 
Mat. 


Unican Security Systems Ltd. Certif. of Mailing 


Xerographic and microfiche copies of these documents are available from: 
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(416) 593-5211 Toll Free 1-800-387-2689 
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Unicorp Canada Corporation 
Unicorp Canada Corporation 
Unigesco Inc. 

Unigesco Inc. 

Union Enterprises Ltd. 
Union Enterprises Ltd. 
Union Enterprises Ltd. 


United 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 


Accumulative Retirement Fund 
Accumulative Retirement Fund 
Accumulative Retirement Fund 
American Fund Ltd. 

American Fund Ltd. 

American Fund Ltd. 

Canadian Shares Limited 
Canso Oil & Gas Ltd. 

Canso, Onl ee Gas ritd: 
Mortgage Fund 

Mortgage Fund 

Mortgage Fund 

Reef Petroleums Limited 
Security Fund 


TITLE 


Press Release 

Press Release 

IFS 6 mn Mr 29 86 
Press Release 

Annual Report 

Press Release 

Let. to Shareholders 
Prospectus 
Appendices to 
Appendices to 
Prospectus 
Appendices to Pro. 
Appendices to Pro. 
Change Directors 
Press Release 

Form 27-Mat. Change 
Prospectus 
Appendices to Pro. 
Appendices to Pro. 
Special Resolution 
Prospectus 


Egor 
PaeOr 


United Security Fund Appendices to Pro. 
United Security Fund Appendices to Pro. 
United Siscoe Mines Inc. LES esa mnie Viiceeode tcG 
United Tire & Rubber Co. Limited Press Release 
United Venture Fund Ltd. Prospectus 

United Venture Fund Ltd. Appendices to Pro. 
United Venture Fund Ltd. Appendices to Pro. 
United Venture Fund Ltd. Appendices to Pro. 
United Venture Fund Ltd. Appendices to Pro. 
United Venture Retirement Fund Prospectus 

United Venture Retirement Fund Appendices to Pro. 
United Venture Retirement Fund Appendices to Pro. 
Universal Fuels Company Form 10K 

Universal Savings American Fund Certif. of Mailing 
Universal Savings Equity Fund Limited Certi fv ‘or Mailing 
Universal Savings Income Fund Certif. of Mailing 
Universal Savings Japan Fund Certif. of Mailing 
Universal Savings Natural Resource & Certifl™ of Mailing 


Vestgron Mines Limited 
Vestgron Mines Limited 
Vestgron Mines Limited 
Viceroy Resources Corporation 
Vindicator Industries Inc. 


VMS Canadian Hotel Partnership 
Votek Systems International Inc. 
Voyager Explorations Limited 


Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Private Placements 
Rights Offering 
Annual Report 


Voyager Explorations Limited 


Shihlidiase 


Mtng. 


Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 
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Voyager Explorations Limited 

VTL Venture Equities Ltd. 

Vulcan Packaging Inc. 

Wabasso Inc. 

Waferboard Corporation Limited 

Waite Dufault Mines Limited 

Waite Dufault Mines Limited 

Waite Dufault Mines Limited 

Waite Dufault Mines Limited 

Warrington Inc. 

Webbwood Mobile Home Estates Limited 
Wellington Properties Limited 

Wellington Properties Limited 

Westfield Minerals Limited 

westfield Minerals Limited 

Westfield Minerals Limited 

Westfield Minerals Limited 

Westfield Minerals Limited 

Westley Mines Limited 

Westmin Resources Limited 

Westmin Resources Limited 

Westmin Resources Limited 

Westmount Resources Ltd. 

Westport Resources Inc. 

Whim Creek Consolidated N.L. 

White Pass & Yukon Corporation Limited 
WIC Western International Communications 
WIC Western International Communications 
Wilanour Resources Limited 
Wilanour Resources Limited 
Wilmac Mining Corporation 
Wilmac Mining Corporation 
Wilmac Mining Corporation 
Wilmac Mining Corporation 
Wilmac Mining Corporation Limited 
Wilshire Energy Resources Inc. 
Woodward Acceptance Company Limited 
Woodway Resources Limited 

XL Food Systems Ltd. 

Yonge-Rosedale Partnership 

Yorbeau Resources Inc. 

Yorbeau Resources Inc. 

York Centre Corporation 

Yorkshire Trust Company 

YRI-YORK Limted 


Limited 
Limited 
Limited 
Limited 


TITLE 
Certif. of Mailing 
Certif. of Mailing 


Private Placements 
Press Release 
Financial Report for 
AUG ATA eR EMT em SieIniGe 
LHSic. MmneMr is SiG 
Ruling/Order/Reasons 
Certif. of Mailing 
DES) St my Missile SG 
Press Release 
offering Memorandum 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


11.1 ANNUAL INFORMATION 


11.1.1 NOMA INDUSTRIES LIMITED 


Noma Industries Limited 


An Annual Information dated June 16, 1986 has been accepted by the Commission. 


11.2 MATERIAL ACCEPTABLE 


11.2.1 COASTAL CARIBBEAN OILS & MINERALS, LTD. 





Coastal Caribbean Oils & Minerals, Ltd. 





Material acceptable to the Commission has 
34(1)14 and 71(1) (h) ‘of the SecuritiessAct 
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11.3 PRELIMINARY PROSPECTUS 


11.3;,2 “MERON INC. 


Miron Inc. 


A preliminary prospectus dated April 30, 1986 has been withdrawn at the request 
of the issuer. 


11.3.2 NCE OIL & GAS INCOME PROPERTY FUND 1986-1 


NCE Oil & Gas Income Property Fund 1986-1 
(Formerly NCE Oil & Gas Income Property Fund 1985-1) 





A preliminary prospectus dated December 18, 1985 has been withdrawn at _ the 
request of the Issuer. 


11.4 FINAL RECEIPTS 


11.4.1 CO-STEEL INC. 


Co-Steel Inc. 


Final receipt issued June 10 for a prospectus dated June 10 offering for sale 
5,275,000 Subordinate Voting Shares at $14.25 per share, to net the issuer 
$71,291,625. There are also 1,425,000 Subordinate Voting Shares being offered 
by the Selling Shareholders. None of the proceeds of the secondary offering 
will accrue to the issuer. 


Underwriters: Merrill Lynch Canada Inc. 
McLeod Young Weir Limited 
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11.4.2 LOGISTEC CORPORATION 


June s11. 19386 
Logistec Corporation 
Final receipt issued June 11, 1986 for prospectus dated June 10, 1986 offering 
1,300,000 Class B Subordinate Voting Shares at $9.25 per share to net the 
Issuer $11, 423,750. 
Underwriters: Geoffrion, Leclere Inc. 


Dominion Securities Pitfield Limited 
Molson Rousseau Inc. 


11.4.3 PUTNAM HEALTH SCIENCES TRUST FOR CANADA 


Final receipt issued June 11, 1986 for a prospectus dated June 10, 1986 
offering mutual fund units at net asset value plus a sales charge. 


Investment Manager: The Putnam Management Company, Inc. 


Trustee: National Trust Company 


11.4.4 SILCORP LIMITED 


Silcorp Limited 


Final receipt issued June 11, 1986, for prospectus dated June 11, 1986, 
qualifying for sale in Ontario $60,000,000, 8% Convertible Subordinated 
Debentures of June 30, 2006, to net the Company $58,200,000 before issue 
expenses of $250,000. ; 


Underwriters: Merrill Lynch Canada Inc. 
Midland Doherty Limited 
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11.4.5 ‘TEMBEC INC. 


Tembec Inc. 


Final receipt issued June 11, 1986 for a prospectus dated June 10, 1986, 
offering 2,105,264 Class A Voting Shares with share-purchase tax credit at 
$4.75 per share to net the company $9,400,004 before deducting the expenses of 


the issue. 


Underwriters: Nesbitt Thomson Bongard Ltee 
McLeod Young Weir Limited 
McNeil, Mantha, Inc. 
Dominion Securities Pitfield Limited 


11.4.6 TRUST GENERAL INVESTMENT FUNDS 








Trust General Investment Funds - Canadian Equity Fund 


Mortgage Fund 
Bond Fund 


Final receipt issued June 11, 1986 for a Simplified Prospectus offering mutual 
fund units at net asset value. 


An annual information form dated April 29, 1986, filed concurrently with the 
Simplified Prospectus, has been accepted by the Commission. 


Trustee, Manager, 
Administrator and Distributor: General Trust of Canada. 


11.4.7 TRUST GENERAL INVESTMENT FUND - U.S. EQUTITY FUND 


Trust General Investment Fund - U.S. Equity Fund 


Final receipt issued June 11, 1986 for a Simplified Prospectus offering mutual 
fund units at net asset value. 


An annual information form dated April 29, 1986, filed concurrently with the 
Simplified Prospectus, has been accepted by the Commission. 


Trustee, Manager, 
Administrator and Distributor: General Trust of Canada. 
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11.4.8 GLENCANNON RESOURCES INC. 





Glencannon Resources Inc. 

A final receipt was issued June 13, 1986 for a prospectus dated June 12, 1986 
offering 665,000 common shares at $1.10 per share to net the company $365,750 
before deducting the expenses of the issue. 


There 1s also a secondary, of fering. ofe210. 50 cSharesteinbaenties SLi1l06 to $2.50 
price range, none of the proceeds of which will accrue to the company. 


Promoter: William D. Paterson 


Underwriter: Marchment & Mackay Limited 


11.4.9 CC&L SUNSET FUND 





CC&L Sunset Fund 


Final receipt issued June 16, 1986 for a Simplified Prospectus qualifying 
mutual fund units at their net asset value. 


An annual information form dated June 10, 1986 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Distributor: Investment dealers, Brokers and 
Mutual Fund Specialists. 


11.4.10 FISCON INVESTMENT FUND 





Fiscon Investment Fund 


Final receipt issued June 17, 1986, for a prospectus dated June 4, 1986, 
qualifying mutual fund units at their net asset value. 


Distributor: Brokers, dealers and others qualified to 


trade in securities in the Province of 
Ontario. 
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11.4.11 JARVIS MUTUAL PARTNERSHIP 


Jarvis Mutual Partnership 


Final receipt issued June 16, 1986 for a prospectus dated June 12, 1986 
offering for sale, on a best efforts basis, 387 Class A Limited Partnership 
Units at $12,500 per unit to net the issuer $4, 498, 875. 


Promoter: Huang Danczkay Limited 


Agent: Equion Securities Canada Limited 


11.4.12 LEVESQUE BEAUBIEN AND COMPANY INC. 


Levesque Beaubien and Company Inc. 


Final receipt issued June 17, 1986 for a prospectus dated June 13, 1986 
offering 5,897,636 Class A Subordinate Shares (voting) at $8.75 per share to 
net the company $48,895,088 before deducting the expenses of the issue. 


There is also a secondary distribution of 624,190 Class A Subordinate Shares 
(voting) the proceeds of which will not accrue to the treasury of the company. 


Underwriters: Dominion Securities Pitfield Limited 
Wood Gundy Inc. 
Geoffrion Leclere Inc. 
McNeil Mantha Inc. 


11.4.13 RY NT FINANCIAL CORP. 


11.4.14 RY II FINANCIAL CORPORATION 


RY NT Financial Corp. 
RY II Financial Corporation 


A final receipt was issued June 17, 1986, for a prospectus dated June 10, 1986, 
offering 2,500,000 each of participating redeemable retractable preferred 
shares of RY II Financial Corporation and capital shares of RY NT Financial 
Corp: at. -a ‘price of $25.00 per preferred shares and 9.25 per capital share to 
net the company $82,362,500 before expenses of issue estimated at $250,000. 


Promoters and Agents: Burns Fry Limited 


Dominion Securities Pitfield Limited 
Nesbitt Thomson Bongard Inc. 
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11.4.15 RY FINANCIAL CORPORATION 


RY Financial Corporation 


A final receipt was issued June 17, 1986 for a prospectus dated June 10, 1986 
offering 1,500,000 each of participating redeemable retractable preferred 
shares and instalment receipts to purchase common shares of The Royal Bank of 
Canada at a price of $25.00 per preferred share and $9.25 per instalment 
receipt to net the company $49,417,500 before deducting expenses of issue 
estimated at $250,000. 


Promoters and Agents: Burns Fry Limited 


Dominion Securities Pitfield Limited 
Nesbitt Thomson Bongard Inc. 


11.5 AMENDMENTS RECEIVED 


11.5.1 ONE DECISION FUND 





One Decision Fund 


Amendment No. 1 dated June 12th, 1986 to prospectus dated January 27th, 1986. 


11.5.2 GOLDPOST RESOURCES INC. 


Goldpost Resources Inc. 


Amended preliminary prospectus dated June 11th, 1986 to preliminary prospectus 
dated May 22nd, 1986. 
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11.6 ANNUAL INFORMATION FORM RECEIVED 


11.6.1 THE MOLSON COMPANIES LIMITED 


June 12, 1986 
The Molson Companies Limited 


An annual information form dated May 22, 1986 has been filed 
Companies Limited. This is a refiling. 


11.7 PRELIMINARY 'SHELF' PROSPECTUS RECEIVED 


11.7.1 FIRE FIGHTER BETHESDA GROUP 


Fire Fighter Bethesda Group 





This preliminary prospectus has been filedtpursuant to ‘section 


Ontario Securities Act. 


11.8 PRELIMINARY PROSPECTUSES RECEIVED 


11.8.1 THE EXCELSIOR LIFE INSURANCE COMPANY 


Page 11-275 


by The Molson 


52 (2) }e Oia? the 


The Excelsior Life Insurance Company National Issue - Ontario 








offering $ * of * cumulative redeemable preferred shares, Series I at a price 


of $25.00 per share to yield initially *%. 


Underwriters: Dominion Securities Pitfield Limited 
Midland Doherty Limited 
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11.8.2 NESBITT, THOMSON INC. 


Nesbitt, Thomson Inc. National Issue - Quebec 








offering $ * of * Class A subordinate voting shares at a price of $ * per 
share. 


Underwriters: Dominion Securities Pitfield Limited 
Wood Gundy Inc. 
Burns Fry Limited 
McLeod Young Weir Limited 
Merrill Lynch Canada Inc. 


11.8.3 GUARDMAN INVESTMENT MANAGEMENT SERVICES INC. 


Guardman Investment Management 
Services Inc. National Issue - Ontario 





offering * Class A non-voting shares at a price of $ * per share. 


Underwriter: Merrill Lynch Canada Inc. 


11.8.4 LEADER MANUFACTURING INC. 





Leader Manufacturing Inc. National Issue - Quebec 
Offering 1,200,000 common shares at a price of $3.00 per share. 


Underwriter: Osler Inc. 
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11.8.5 SCEPTRE INVESTMENT COUNSEL LIMITED 











Sceptre Investment Counsel Limited National Issue - Ontario 
offering * Class A non-voting shares at a price of $ * per share. 


Underwriter: Dominion Securities Pitfield Limited 


11.8.6 SCINTREX LIMITED 


Scintrex Limited National Issue - Ontario 
offering * common shares at a price of $ * per share. 


Underwriter: Merrill Lynch Canada Inc. 


11.8.7 TIMMINCO LIMITED 


Timminco Limited National Issue - Ontario 





offering * common shares at a price of $ * per share. 


Underwriter: Wood Gundy Inc. 
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11.9 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


11.9.1 ALBERTA ENERGY COMPANY LTD. 





Alberta Energy Company Ltd. National Issue - Alberta 





offering $ * of *% debentures (unsecured) at a price of $ * and accrued 
interest, if any, to yield * %. 


Underwriters: McLeod Young Weir Limited 
Dominion Securities Pitfield Limited 
Richardson Greenshields of Canada Limited 
Wood Gundy Inc. 


11.9.2 NORANDA INC. 


Noranda Inc. National Issue - Ontario 


Offering 20,340,952 7 3/4% cumulative redeemable convertible preferred shares 
Series C, of which 14,340,952 Series C preferred shares are exchangeable for 
3,585,238 Series A preferred shares on a four for one basis and _ 6,000,000 
Series C preferred shares at a price of $25.00 per share. 


Underwriters: Dominion Securities Pitfield Limited 
Burns Fry Limited 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
Wood Gundy Inc. 


11.9.3 TRANSCANADA PIPELINES LIMITED 





TransCanada PipeLines Limited National Issue - Ontario 





offering * common shares and * common share purchase warrants in units, each 
consisting of one common share and one-half common share purchase warrant at a 
Drice.sot S$ * per unit, 


Underwriters: Nesbitt Thomson Bongard Inc. 
Dominion Securities Pitfield Limited 
Wood Gundy Inc. 
McLeod Young Weir Limited 
Gordon Capital Corporation 
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11.9.4 LOBLAW COMPANIES LIMITED 





Loblaw Companies Limited National Issue - Ontario 


Offering 3,000,000 cumulative redeemable retractable second preferred shares, 
Third Series at a price of $25.00 per share to yield 7.30%. 


Underwriters: Burns Fry Limited 
McLeod Young Weir Limited 


11.9.5 IMASCO LIMITED 





Imasco Limited National Issue - Quebec 








Offering $ * of * % retractable first preferred shares Series C (cumulative and 
redeemable) at a price of $ * per share. 


Underwriters: Richardson Greenshields Of Canada Limited 
McLeod Young Weir Limited 


Dominion Securities Pitfield Limited 
Merrill Lynch Canada Inc. 


11.9.6 NOMA INDUSTRIES LIMITED 


Noma Industries Limited National Issue - Ontario 





Offering 2,800,000 Class A non-voting shares at a price of $ * per share. 


Underwriters: McLeod Young Weir Limited 
Dominion Securities Pitfield Limited 
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CHAPTER 12 


REGISTRATIONS 
12.1 REGISTRATIONS 
12,121. “SECURITIES 
REGISTRATIONS 
SECURITIES 


MUTUAL FUND DEALER 


Planmar Financial Corp. 
400 Adelaide St. North, 
London, Ontario. 

N6B 3H6. 

(effective June 9, 1986) 
New Registration 


SECURITIES DEALER 


Kingwel Securities Limited 
70 University Ave. 

Suite 400, 

Toronto, Ontario. 

M5J 2M4 

(effective June 17, 1986) 
New Registration 


Hendron Securities of Canada Limited, 

Suite 800, 

LON OG KES Ua 

Toronto, Ontario, 

M5H 3S5 

(effective June 10, 1986) 

Change of name from Charterhouse Securities of Canada Limited 
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REGISTRATIONS 
MUTUAL FUND DEALER, INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Greydanus, Boeckh & Associates Inc. 

Suite 1101, 

380 Wellington St., 

London, Ontario. 

N6A 5B5 

(effective June 10, 1986) 

Change of name from Greydanus & Associates Investment Counsel Limited 


EXEMPT PURCHASER 


Hendron Development Canada Limited 

Suite 1800, 

150, York’ SU; 

Toronto, Ontario 

M5H 3585 

(effective June 10, 1986) 

Change of name from Charterhouse Development Canada Limited 


12.2 REGISTRATIONS 


12.2:.1 SECURDTIES 


TERMINATIONS 
SECURITIES 


MUTUAL FUND DEALER, INVESTMENT COUNSEL and as PORTFOLIO MANAGER 


Greydanus & Associates Investment Counsel Limited 
Suite sllLo0de 

380 Wellington Street, 

London, Ontario. 

N6A 5B5 

(effective June 10, 1986) 

Change of name to Greydanus, Boeckh & Associates Inc. 
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REGISTRATIONS 


SECURITIES DEALERS 


Charterhouse Securities of Canada Limtied 
Suite 800, 


5 Om VORKe Str 
MOROnTOneOnvac1o, 
M5H 3S5. 


(effective June 10, 1986) 
Change of name to Hendron Securities of Canada Limited 


Royal LePage Securities Ltd. 
Suite 1000, 

33 Yonge Street, 
NOLOMGCOMmONnTALIOF 

M5E 1S9. 

(effective June 1, 1986) 
Lapsed 


EXEMPT PURCHASER 


Charterhouse Development Canada Limited 

Suite 1800, 

WSO) Yeopelle Sie. - 

LOLonvo, Ontario. 

M5H 355: 

(effective June 10, 1986) 

Change of name to Hendron Development Canada Limited 


Minorco Canada Limited 
12 (Oe jatopie ish 
Toronto-Dominion Centre, 
Toronto, Ontario. 

MS5K 1B8. 

(effective June 8, 1986) 
Lapsed 
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CHAPTER 25 


OTHER INFORMATION 


25.1 TRANSFER WITHIN ESCROW 


25.1.1 HUCAMP MINES LIMITED 


June 13, 1986 


Hucamp Mines Limited 





From To 





Charles Caehuston Beatrice G. Huston, and 
Richard A. DeMerchant 
Executors, Estate of 
Cyc. Huston 


25.1.2 POWER EXPLORATIONS & HOLDINGS LIMITED 


June 17. 1986 





ower Explorations & Holdings Limited 


Consent is hereby given to the change in escrow 


Corportion to National Trust. 


Consent is also given to the physical transfer of the 577,500 
from Sterling Trust Corporation to National Trust. 


-soel= 


Shares 


112,500 


agent from Sterling Trust 


escrowed shares 
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GOLDEN EARTH RESOURCES INC. 

GOLDPOST RESOURCES INC. : 

GREYDANUS & ASSOCIATES INVESTMENT COUNSEL LIMITED 
GREYDANUS, BOECKH & ASSOCIATES INC. 

GUARDMAN INVESTMENT SERVICES INC. 


HARD FEELINGS . . : 
HENDRON DEVELOPMENT CANADA LIMITED 
HENDRON SECURITIES OF CANADA LIMITED . 
HOT TOUCH ‘ ; 

HUCAMP MINES LIMITED , 


IMASCO LIMITED. . . 
INITIATE EXPLORATIONS. INC. 


JARVIS MUTUAL PARTNERSHIP 


KENSINGTON II PARTNERSHIP 
KINGWEL SECURITIES LIMITED . 


LAURENTIAN GROUP CORPORATION, THE 
LEADER MANUFACTURING INC. atc 
LEVESQUE BEAUBIEN AND COMPANY INC. 


LEVESQUE, BEAUBIEN INC. /LEVESQUE, BEAUBIEN AND COMPANY INC. 


LOBLAW COMPANIES LIMITED . 
LOGISTEC CORPORATION . 


MATERIAL ACCEPTABLE 

MEADOWBROOK APARTMENTS . 

MINORCO CANADA LIMITED . 

MERON | INGS es =. 

MISTANGO CONSOLIDATED RESOURCES. LIMITED 
MOIRA PARTNERSHIP (STANDARD TRUSTCO 1) 
MOLSON COMPANIES LIMITED, THE 
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ONE DECISION FUND . . 
ORRWELL ENERGY CORPORATION LTD. “ET AL. 
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POWER EXPLORATIONS & HOLDINGS. LIMITED. 
PRELIMINARY 'SHELF' PROSPECTUS RECEIVED 
PRELIMINARY PROSPECTUS “ok 

PRELIMINARY PROSPECTUSES RECEIVED. ce ‘ 
PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED : 
PRESS RELEASE .. . : 
PRINCE WILLIAM PARTNERSHIP (STANDARD TRUSTCO I) 
PUTNAM HEALTH SCIENCES TRUST FOR CANADA 


RESCINDING ORDERS : 
RESOURCE SERVICE GROUP LTD. 
ROYAL LEPAGE SECURITIES LTD. 
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SCEPTRE INVESTMENT COUNSEL LIMITED . 
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CHAPTER 1 


NOTICES/PRESS RELEASES 


1.1 REVISED FEE SCHEDULES SECURITIES ACT/COMMODITY FUTURES ACT 


The following notice summarizes the major aspects of the revised Fee Schedules 
under the Securities Act and the Commodity Futures Act, which follows the 
notice. These revised Fee Schedules are effective on July 1, 1986. 
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REVISED FEE SCHEDULES 
SECURITIES ACT AND COMMODITY FUTURES ACT 


I. BACKGROUND 


In OSC Bulletin 11/86, Volume 9, dated March 14, 1986, the 
Commission published a proposal (the "Proposal”) for revised Fee 
Schedules under the Ontario Securities Act (the “OSA") and the 
Commodity Futures Act (the "CFA") with a request for comments 
inviting submissions relating to the Proposal on or before April 
25, 1986. 


In response to its request for comments, the Commission received 
submissions from the following persons and companies: 


1. Irene Lenney Investment Management Ltd. April ll, 1986. 

2. Midland Doherty Limited. April 1l, 1986. 

3. Independent Financial Services Association. April 23, 1986. 

4, Investment Dealers Association of Canada. April 23, 1986. 

5. The Investment Funds Institute of Canada. April 23, 1986. 

6. The Toronto Futures Exchange. April 28, 1986. 

7. Scholarship Consultants of North America Ltd. April 29, 1986. 
8. Osler, Hoskin & Harcourt. May 20, 1986. 

9. Bell Canada Enterprises Inc. May 23, 1986. 

The submissions listed above were carefully reviewed by the 
Commission. Many of the suggestions contained in the submissions 
have been incorporated, in whole or in part, into the revised Fee 
Schedules under the OSA and the CFA. 

The revised Fee Schedules under the OSA and the CFA are set out in 
their entirety following this Notice. The revised Fee Schedules 
are effective July 1, 1986. In the balance of this Notice, the 
Commission has identified the major changes in the revised Fee 
Schedules. 

Standard forms are currently being prepared to assist both industry 
registrants and issuers in the implementation and collection of the 
new fees. It is anticipated that these forms will be available 


within the next month. 


The Commission wishes to extend its thanks to all those who filed 
submissions in response to the Commission's request for comments. 
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II. REVISED FEE SCHEDULES 
A. REGISTRATION 
(i) Annual Payment System 
The revised Fee Schedules prescribe an annual payment 


system in respect of the registration, branch offices, 
amendments, and salesmen, partners, officers and floor 


traders of registered dealers or advisers. The 
anniversary date for renewal of registration as a 
salesman, paLtiner ww Omir tCOnmmIOG: Net OOr Mmnrader mor era 


registered dealer or adviser, as the case may be, will be 
the same as the anniversary date for renewal of 
registration of the dealer or adviser. The effect of the 
annual payment system is that dealers and advisers will 
forward a single payment in respect of all salesmen, 
partners, officers and floor traders acting or proposing 
to act on their behalf as at the anniversary date of the 
dealer ion tadvilsery oreyatarthemmtd mesmo tmthew i ni taal 
application for registration of the dealer or adviser. 
However, where a salesman, partner, officer or floor 
trader is applying for registration for the first time, 
the required registration fee will continue to be 
collected at the time that application for registration 
is made. Under the revised Fee Schedules, there will no 
longer be any transfer or reinstatement fee. 


(ii) Dealers 


Under the revised Fee Schedules, the fee for dealers is 
based on a two-tier percentage of total regulatory 
capital with a minimum fee of $750. However, where a 
firm is registered as a dealer under both the OSA and the 
CFA, it will pay a flat fee of $750 under the CFA. 


(Gi seeAdvasens 


All advisers, whether incorporated or not, will pay a 
flat fee of $750 under the revised Fee Schedules. 


(iv) Salesmen, Partners, Officers and Floor Traders 


The basic fee for salesmen, partners and officers of 
registered dealers under the OSA is $300, except that 
where the dealer is a member of the The Toronto Stock 
Exchange or the Investment Dealers Association of Canada, 
or is a mutual fund or scholarship fund dealer, the fee 
is $200. 
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Similarly, the basic fee for salesmen, partners, officers 
and floor traders of registered dealers under the CFA is 


$300. However, where the dealer is a member of The 
Toronto Futures Exchange (the "TFE"), the fee is $200 for 
each such person. Further, individuals who are 
registered under both the OSA and the CFA will pay only 
$100 for registration under the CFA. The fee for 


Independent Trader Members of the TFE ("locals"), who do 
not act on behalf of a registered dealer but who are 
registered as floor traders with the Commission, is $200. 


The fee for partners or officers of registered advisers 
its? $300? However, where a partner or officer of a 
registered adviser is registered under both the OSA and 
the CFA, the fee under the CFA is $100. 


(v) Implementation Process 


During the first year of implementation of the revised 
Fee Schedules and commencing July 1, LOSionw a the 
Registration Branch of the Commission will ensure that 
all registrants are brought within the annual payment 
system. Subsequent to July 1, 1986, as the anniversary 
date of a registered dealer or adviser approaches, the 
Commission will provide the registrant with a list of all 
salesmen, partners and officers of the registrant and an 
itemized account of the fees owing for each salesman, 
partner and officer of the registrant, the number of 
amendments filed by the registrant during the preceding 
year and the number of branch offices of the registrant. 


It will be the registrant's responsibility to review the 
list provided and ensure its accuracy. Upon confirming 
the accuracy of the list, the registrant must then 
forward to the Commission the appropriate payment, 
including the dealer fee, determined in accordance with 
the revised Fee Schedules. The Commission wishes to 
point out that, for the first year of implementation of 
the revised Fee Schedules, the Registration Branch of the 
Commission has undertaken to pro-rate the fees payable by 
or on behalf of salesmen, partners, officers and floor 
traders of registered dealers or advisers so that there 
Will Le (bes nor eidoublem counting &Sofsifeas! during "this 
transitional period. 


DISTRIBUTIONS 


The fee. for prospectus distributions is .03 per cent of the 
total maximum gross proceeds to be raised from the offering, 
with a minimum fee of $250. Under the revised Fee Schedule 
under the OSA, the onus rests upon the issuer to apply for a 
refund of the fee originally paid in proportion to the funds 
which were, in fact, raised outside Ontario. As the above fee 
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payment system is not feasible in the case of a prospectus 
involving the continuous distribution of securities, the 
revised Fee Schedule  codifies the current practice of 
collecting an upfront fee of $250 when the preliminary or pro 
forma prospectus is filed. The remaining .03 per cent of the 
total proceeds raised in Ontario is not owing until the 
earlier of the date a renewal prospectus is filed and twelve 
months from the date of the previously filed prospectus. 


It should be noted that where an issuer has received a receipt 
dated on or before June 30, 1986 for a preliminary prospectus 
or has filed a pro forma prospectus on or before June 30, 
1986, the former Fee Schedule under the OSA will continue to 
apply where the (final) prospectus is filed after June 30, 
1986. The former Fee Schedule also applies to any prospectus 
amendments, rights offering circulars, shareholder dividends 
and reinvestment plans and annual information forms filed on 
or before June 30, 1986. 


Under the revised Fee Schedule, prospectus amendments and 
rights offerings are the subject of a fee based on the 
prospectus model. Every take-over bid or issuer bid circular 
filed with the Commission is the subject of a $500 fee. For 
securities exchange take-over or issuer bid circulars, an 
additional fee of .015 per cent of the total value of the 
SECUbIELeS sidistributed a ne OnitamlomspunsuantmmtOmsthe. abide sds 
payable following the termination of the bid. 


For exempt distributions in respect of which a Form 20 is 
filed, the fee is equal to the aggregate of ($50) and .015 per 
cent of the gross proceeds realized in Ontario from the 
distribution. 


Ther revised? Fee Schedule provides foray feevor 61000" for 
every annual information form filed by an issuer other than a 
mutual fund. 


C. APPLICATIONS 


Applications under section 73 of the OSA are subject to a fee 
of one-half of the percentage fee applicable to a prospectus, 
with a minimum fee of $250 and an appropriate refund 
mechanism. 


The revised Fee Schedules under both the OSA and the CFA 
contemplate a uniform application fee of $250 (with certain 
stated exceptions). This fee also applies to applications 
under the Policy Statements which require the formal consent 
or approval of the Commission or the Director. 


D. REPORTING ISSUER FEE 


There is an annual reporting issuer fee payable by each 
reporting issuer at the time of filing its annual financial 
statements; this fee is $100 unless the reporting issuer has 
securities listed on a stock exchange in Canada, in which case 
the fee is S250. 
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IIL. CONCLUSION 


The Commission hopes that it will be permitted to apply some 
portion of the increased revenue from the revised fee structure 
towards improving the overall efficiency of the Commission and the 
service provided to registrants, issuers and investors such that 
the constituents of the securities and commodities markets will 
derive direct benefits from the new fee structure. 


In addition to the major changes identified and discussed above, 
there are other minor changes entailed in the revised Fee 
Schedules. Registrants and industry participants are urged to 
review the accompanying Regulations. 


IV. INQUIRIES 
Please contact either Susan Wolburgh Jenah (963-0255) or Michael 


Melanson (963-0236) in the event you have any inquiries relating to 
the new fee structure. 
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REGULATION TO AMEND 
REGULATION 910 OF REVISED REGULATIONS OF ONTARIO, 1980 
MADE UNDER THE 
SECURITIES ACT 

1. Subsection 115(1) of Regulation 910 of Revised 
Regulations of Ontario, 1980 is revoked and the following 
substituted therefor: 

(1) Subject to subsection (1a), every registration and 
renewal of registration expires at the end of the day preceding 
the first anniversary of the granting of the registration or 
renewal of registration, as the case may be. 

(1a) The registration or renewal of registration of every 


Salesman, partner andi officer, off.a megistered: dealer, expires at 
the same time as the registration or renewal of registration of 


the registered dealer. 
2. Schedule 1 to the said Regulation, as amended by 
section 1 of Ontario Regulation 205/84, is revoked and the 


following substituted therefor: 
Schedule 1 


we Iovatniseschedule; 


"enniversary date" means the date of the first anniversary of 
the granting of a registration or a renewal of a 
registration, as the case may be; 


“total regulatory capitaltmmeans, 
(a) if the applicant ‘Is, or after registration will be 
required to, file with the Commission a completed 


Form 9, the aggregate of dines (76 ,% 7.75.78, 80, 81 and 
62 in Statement: cA him Part efof that forms and 
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(bd) if the applicant is not an applicant described in 

“ Olowause Wa Mite arerepate Yor. lines 17 6;.17 7,101 e,; 
80, 81 and 82 of Statement A in Part I of Form 9, 
the amount receivable on demand under a standby 
subordinated loan agreement with a Canadian 
chartered bank and the noncurrent portion of 
capitalized leases. 


2.-(1) Every application for registration as a dealer, 
regardless of the number of categories of registration to which 
the application relates, shall be accompanied by a fee equal to 
the aggregate of, 


(a) the greater of, 
(i.),.$750,eand 
(ii) an amount equal to the aggregate of, 


housOel2yperscentiofathesfirst $5070003000 
of total regulatory capital of ithe 
applicant, and 


B. 0.06 per cent of the total regulatory 
capital in excess of $50,000,000 of 
the applicant; 


(b) $100 for eath proposed branch office of the 
applicant in Ontario at the date of the 
application; and 


(ec) $300 for each proposed salesman, partner and 
officer of the applicant at the date of the 
application except that where the applicant is 
applying at the same time to become, 

(i) a member of The Toronto Stock Exchange, 


(ii) a member of the Investment Dealers 
Association of Canada, 


(iii) a mutual fund dealer, or 
(iv) a scholarship fund dealer, 


the fee under this clause is $200 for each such 
person. 


(2) Every application for renewal of registration as a 
déaler shall be accompanied by a fee equal to the aggregate of, 


(a) the greater of, 


Ci)"-$750, and 
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(ii) an amount equal to the aggregate of, 

A. 0.12 per cent ofthe first $50,000,000 
of total regulatory capital of the 
applicant, and 

B. 0.06 per cent of the total regulatory 
capital in excess of $50,000,000 of 
the applicant; 


(b) $100 for each branch office of the applicant in 
Ontario at the date of the application; 


(c) $100 for each amendment of registration as a 
dealer since the granting of registration or the 
preceding anniversary date of the applicant, 
whichever date is later; and 

(d) $300 for each salesman, partner and officer of 
the applicant at the anniversary date of the 
dealer, except that where the dealer is, 

(i) a member of The Toronto Stock Exchange, 


(ii) a member of the Investment Dealers 
Association of Canada, 


(iii) a mitual fund dealer, or 
(iv) a scholarship fund dealer, 


the fee under this clause is $200 for each such 
person. 


(3) Every application for registration as a salesman, 
partner or officer of a registered dealer shall be accompanied 
bv a fee of $300, except that where the registered dealer isi, 

(a) a member of The Toronto Stock Exchange, 


(bd) a member of the Investment Dealers Association of 
Canada, 


(c) a mutual fund dealer, or 
(d) a scholarship plan dealer, 
tis, fee under. this ‘subitem Ts $200. 
3.-(1) Every application for registration as an adviser, 
regardless. of the. number of categories: Ofe recustration to which 
tre application relates, shall be accompanied by a fee equal to 


the aggregate of, 


(a) $750; 
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Cb), wo.L00 for seach spropesed branch ,ofsioe of the 
applicant in Ontario at the date of the 
application; and 


(c) $300 for each proposed partner and officer of the 
applicant at the date of the application. 


(2) Every application for renewal of registration as an 
adviser shall be accompanied by a fee equal to the aggregate 
of, 


(a) $750; 


(b) $100 for each branch office of the applicant in 
Ontarniowat.the date .of, athe.application: 


(c) $100 for each amendment of registration as an 
adviser since the granting of registration or the 
preceding anniversary date of the applicant, 
whichever date is later; and 


(d) $300 for each partner or officer of the adviser 
at the anniversary date of the applicant. 


(3) Every application for registration as a partner or 
officer of a registered adviser shall be accompanied by a fee 
of S300. 


4,-(1) Every prelimimary prospectus or pro forma 
prospectus, as the case may be, shall be accompanied by a fee 
of $250 for each issuer or security holder distributing 
secuni ties, thereunder. 


(2) In addition to any fee payable under subitem (1), 
wiere the issuer of the securities is a natural resource 
company, a fee of $50 shall be paid for each report relating to 
tie propenty..of shes ssuer .that..is.filed in, relat ton sto, the 
preliminary prospectus. 


(3) Every prospectus, other than a prospectus relating to 
securities. to be distributed continuously... shail. be. accompanied 
by a fee equal to the amount, if any, by which 0.03 per cent of 
the total maximum gross proceeds to be realized from the 
cistridution under the prospectus exceeds the fee payable under 
subsection (1). 


(4) Where an issuer or a security holder has filed a 
rrospeotus relating to securities to be distributed 
sontinuously aid a fee in relatier to a preliminary or pro 
‘opma prespectus has been paid unser subitem (1), a fee equal 
Lt Lthre sanoun tie J fein aD YiWh Lon, O02 perocent.~Ol, oe «LO ba.) 
2ross proceeds realized in Ontario from the distribution under 
“he prospectus, including any securities distributed pursuant 
fo the reinvestment of dividends or the distribution of income 
or capital gains, or both, exceeds the fee paid under subitem 
(1), shall be payable on the earlier of, 
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(a) the date a renewal prospectus relating to the 
securities. is filed by.the issuer: or. the. security 
holder, as the case may be; and 


(b) twelve months from the date of the most recently 
filed prospectus relating to the securities. 


(5) For purposes of adjusting the fee paid under subitem 
(3), the issuer or security holder may file, not more than 
twelve months after the date of the prospectus or the date of 
the withdrawal of the preliminary prospectus, as the case may 
be, a written notice of the total gross proceeds realized in 
Ontario from the distribution under the prospectus. 


(6) Upon receipt of a written notice under subitem (5), 
the Director shall authorize a refund of the excess of the fee 
originally paid under subitem (3) over the fee that would have 
been payable had the total gross proceeds realized in Ontario 
from the distribution been used in making the calculation in 
subitem (3). 


5.-(1) Every amendment to a prospectus, other than a 
prospectus reiating) to; isecuntiesatos bey distributed 
eontinuously, shall be accompanied by a fee equal to the 
azgregate of, 


(a) $1003 and 


(db) 0.03 per cént of the total maximum gross proceeds 
to be realized from any additional securities to 
be distributed under the prospectus as a result 
of the amendment. 


(2) Every amendment to a prospectus relating to securities 
*o be distributed continuously shall be accompanied by a fee of 
SO, 


(3) In addition to any fee payable under subitems (1) or 
(2), es the case may be, where an amendment to a prospectus is 
aceompanied by a report relating to the property of the issuer 
or by financial statements, a fee of $50 shall be paid for each 
report or the financial statements, as the case may be, that 
are filed with the amendment. 


(4) For purposes of adjusting the fee paid under subitem 
CT), *the ‘issver ‘or security holder may file, not mere=than 
twelve months after the date of the prospectus to which the 
arendment relates, a ‘written notice’ of the ‘total gross proceeds 
realized in Ontario from the distribution of the additional 


securities. 


(S) Upon receipt of a written notice under subitem (4), 
the Director shall authorize a refund of the excess of the fee 
originally paid under subitem (1) over the fee that would have 
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heen payable had the total gross proceeds realized in Ontario 
from the distribution of the additional securities been used in 
making the calculation in subitem (1). 


6. The annual financial statements filed by each reporting 
issuer under section 77 of the Act shall be accompanied by a 
fee of $100, except that where the reporting issuer has 
securities listed and posted for trading on a stock exchange in 
Canada, the fee is $250. 


7. Every annual information form filed by an issuer, other 
than a mutual fund, shall be accompanied by a fee of $1,000. 


8.-(1) Every written notice given to the Commission under 
clause 71(1)(h) of the Act, other than a notice relating to a 
dividend or interest reinvestment plan or stock dividend plan, 
shall be accompanied by a fee equal to the greater of, 


(a) $250; and 


(b) 0.03 per cent of the total maximum gross proceeds 
to be realized upon the securities to be 
transferred or issued pursuant to the exercise of 
the rights to which the notice relates being 
fully taken up. 


(2) Every written notice given to the Commission under 
Mlause 7Vi)(h) of the set relating to a dividend or interest 
reinvestment plan or stock dividend plan shall be accompanied 
Dyearrees or*$250% 


(3) For purposes of adjusting the fee paid under subitem 
(1), the issuer may file, not more than twelve months after the 
date of the written notice given to the Commission under clause 
Tita (ho sof s the@Acts tai wri tien notice-ofs the wotalsgross 
nroceeds realized in Ontario from the transfer or issuance of 
“ne securities pursuant. to the-exercise of the rights. 


(4) Upon receipt of a written notice under subitem (3), 
“he Director shall authorize a refund of the excess of the fee 
originally paid under subitem (1) over the fee that would have 
been payable had the total gross proceeds realized in Ontario 
“rom tne transfer or issuance of the securities pursuant to the 
exercise of the rights been used in making the calculation in 
subitem (1). 


9. Every Form 20 shall be accompanied by a fee equal to 
Lie@ageregate™ or, 


(a) $50; and 
(b) 0.015 per cent of the total gross proceeds 


realized in Ontario from the distribution of the 
securities to which the Form 20 relates. 
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10. Every prospecting syndicate agreement shall be 
accompanied by a fee of $100. 


11. Every application for recognition as an exempt 
purchaser or renewal of recognition as an exempt purchaser 
shall be accompanied by a fee of $250. 


12.-(1) Every application to the Commission under section 
73 of the Act shall be accompanied by a fee of $250. 


(2) In addition to the fee payable under subitem (1), 
where the application relates to a proposed distribution of 
securities, a fee equal to the greater of, 


(a) $250; and 


(b) 0.015 per cent of the total maximum gross 
proceeds to be realized from the distribution of 
the securities to which the application relates, 


is payable upon the filing of the application. 


(3) For purposes of adjusting the fee paid under subitem 
(2), the applicant may file, not more than twelve months after 
the date of the ruling under section. 73 of the Act: to which the 
application relates or the date of the withdrawal or denial of 
tne application, as the case may be, a written notice of the 
total “sross’ proceeds realized -in Ontario’ from the distribution 
ef the securities purstiant to the rulings 


(4) Upon receipt of a written notice under subitem (3), 
te Direttor shall authorize a refund “of the excess of the fee 
criginally paid under subitem (1) over the fee that would have 
been payable had the total gross proceeds realized in Ontario 
irom the distribution of the: securities to which the 
application relates been used in making the calculation in 
subitem (1). 


13.-(1) Every take-over bid circular or issuer bid 
eircular filed with the Commission shall be accompanied by a 
fee of $500. 


(2) In acdition to the fee payable under subitem (1), 
wnere the take-over bid circular or issuer bid circular relates 
70 a securities exchange take-over bid or securities exchange 
issuer bid, as the case may be, a fee of .015 per cent of the 
total value of the securities distributed in Ontario pursuant 
to the bid is payable not later than thirty days following 
Lermination of the: birds 


(3) Every application to the Commission under section 99 
of the Act shall be“aecompanied ‘by a? feerof $2507 


-3541- 27-Jun-86 


NOTICES/PRESS RELEASES Page d-267 


oF 


14.-(1) Subject to subitem (2), every application to the 
Commission Under section 79 or 117 of the Act “shall “be 
accompanied by a fee of $250. 


(2) There shall be no fee for an application to the 
Commission by an inactive reporting issuer for an order under 
subelause 79(b)(iii) of the Act. 


15. Every application to the Commission under subsection 
71(8) of the Act shall be accompanied by a fee of $50. 


16.=(1) Subject to subitem.(2) ..eveny application or 
request to the Commission or the Director that is not otherwise 
provided for in this Schedule, shall be accompanied by a fee of 
G2e50. 


(2) No fee is required in respect of, 


(a) a request under subsection 37(3) of the Act; 


Cb) request tor consent to the release of 
securities from, or the transfer of securities 
within, escrow: 


(ec) an application for amendment of registration as a 
salesman of a registered dealer or as a partner 
or officer of a registered dealer or a registered 
adviser; and 


(d) any matter which does not require the formal 
consent or approval of the Commission or the 
Director. 


17. The fee for an examination by a person appointed under 
Bpetion Jo Of. tne Acts Of. 


(a) the financial affairs of a registrant or a 
reporting. issuen,;: or 


(b) the books and records of a custodian of assets of 
a muttai ftind or of a custodian,of Shares or 
units of a mutual fund under a custodial 
agreement or other arrangement with a person or 
company engaged in the distribution of shares or 
units of the mutual fund, 


jz an amount equal to the amount paid by the Commission for the 
examination but not exceeding $750 per day per person. 


18. Every notice to the Commission under subsection 8(2) 
of the Act shall be accompanied by a fee of $50. 
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19. Where a statement referred to in section 136 of the 
Act is certified for a’ personsor company by the Commission or a 
rember of the Commission or by the Director, the fee is $50 
rlus 50 cents per page photocopied where the statement includes 
photocopies of documents required to be made available for 
pub Ce ainisipeie tion. 


20. Where a decision, document, record or thing referred 
to in section 10°0f the™et is*ecertiriea tora person or 
company, the fee is $50 plus 50 cents per page photocopied for 
the purpose of the certificate. 


21. The fee for photocopying is 50 cents per page 
photocopied. 


2e. The fee for transeripts visser ese pen page, except that 


wnere the transcripts have been prepared on an expedited basis, 
tne fee. 15. 133..00, per page. 
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REGULATION TO AMEND 
REGULATION 114 OF REVISED REGULATIONS OF ONTARIO, 1980 
MADE UNDER THE 
COMMODITY FUTURES ACT 


1. Section 4 of Regulation 114 of Revised Regulations of 
Ontario, 1980 is revoked and the following substitued therefor: 
4. Fees shall be paid to the Treasurer of Ontario in 

aceordance with Schedule 1. 

2. Subsection 38(1) of the said Regulation is revoked and 
the following substituted therefor: 

(1) Subject to subsection (1a), every registration and 
renewal of registration expires at the end of the day preceding 
tne first anniversary of the granting of the registration or 
renewal of registration, as the case may be. 

(1a) The registration or renewal of registration of every 


salesman, floor trader, partner and officer of a registered 
jzaler expires at the same time as the registration or renewal 


at 


oo registration. of tne recistered dealer. 


3. The said Regulation is amended by adding thereto the 


following Schedule: 


Schedule 1 


la in this Sehedule, 


"anniversary date" means the date of the first anniversary of 
the granting of a registration .or a renewal of 42 
registration, .as the case may be; 


"total regulatory capital" means the aggregate of lines 71, Te, 
73, 74, 75 and 76 of Statement A of Form 3, the amount 
receivable on demand under a standby subordinated loan 
agreement with a Canadian chartered bank and the 
noncurrent portion of capitalized leases; 
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2.-(1) Every application for registration as a dealer 
shall be accompanied by a fee equal to the aggregate of, 


(a) the greater of, 
(Af 67 5Onsiand 
(ii) an amount equal to the aggregate of, 


AveOmizgapervcent of ‘the first :$50 000,000 
of total regulatory capital of the 
applicant, and 


B. 0.06 per cent of the total regulatory 
capital in excess of $50,000,000 of 
the applicant, 


except that where the applicant is registered or 
is applying at the same time to become registered 
as a dealer under the Securities Act, the fee 
under this clause is $750; 


(b) $100 for each proposed branch office of the 
applicant in Ontario at the date of the 
application; and 


(c) $300 for each proposed salesman, floor trader, 
partner and officer of the applicant at the date 
of the application, except that, 


(i) where the applicant is applying at the 
Same time to become a member of The 
Toronto Futures Exchange, the fee under 
this clause is $200 for each such person, 
and 


(ii) where a proposed salesman, floor trader, 
partner. or officer. is; soris applying at 
the same time to become, registered as a 
salesman, partner or officer under the 
Securities Act, the fee under this clause 
in jrespect..of the spersonis $100. 


(2) Every application for renewal of registration as a 
dealer shall be accompanied by a fee equal to the aggregate of, 


(a) the greater of, 
Ch) $750... and 


(ii) an amount equal to the aggregate of, 
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Al’ 0012 per cent of the first $50,000,000 
of total regulatory capital of the 
dealer, and 


B. 0.06 per cent of the total regulatory 
capital in excess of $50,000,000 of 
the dealer, 


except that where the dealer is registered or is 
applying at the same time to become registered as 
a dealer under the Securities Act, the fee under 
this clause is $750; 


(b) $100 for each branch office of the applicant in 
Ontario at the date of the application; 


(c) $100 for each amendment of registration as a 
dealer since the granting of registration or 
since the preceding anniversary date of the 
applicant, whichever date is later; and 


(d) $300 for each salesman, floor trader, partner and 
officer of the applicant at the anniversary date 
of the applicant, except that, 


(i) where the applicant is a member of The 
Toronto Futures Exchange, the fee under 
this clause is $200 for each such person, 


(iy) where a salesman, floor trader, “partner or 
officer is also registered as a salesman, 
partner or officer under the Securities 
Act, athe .ee under this clause in respect 
of such person is $100. 


(3) Every application for registration as a salesman, 
floor trader, partner or officer of a registered dealer shall 
be accompanied by a fee of $300, except that, 


(a) where the registered dealer is a member of The 
Toronto Futures Exchange, the fee under this 
subitem is $200; or 


(b) where the salesman, floor trader, partner or 

officer is also registered as a salesman, partner 
or (officer sunder the Securities Act, the tee 
under this subitem is $100. 


(4) Every application for registration or renewal of 
registration as a floor trader, other than a floor trader 
acting on behalf of a registered dealer, shall be accompanied 
oy a fee ef $200. 


3.-(1) Every application for registration as an adviser 
shall be accompanied by a fee equal to the aggregate of, 
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(a) $750; 


(b) $100 for each proposed branch office of the 
applicant in Ontario at the date of the 
application; and 


(c) $300 for each proposed partner and officer of the 
applicant at the date of the application except 
that where the proposed partner or officer is, or 
is applying at the same time to become, 
registered under the Securities Act, the fee 
under this clause in respect of such person is 
$100. 


(2) Every application for renewal of registration as an 
adviser shall be accompanied by a fee equal to the aggregate 
onan 


(a) $750; 


(b) $100 for each branch office of the applicant in 
Ontario at the date of the application; 


(c) $100 for each amendment of registration as an 
adviser since the granting of registration or the 
preceding anniversary date of the applicant, 
whichever date is later; and 


(d) $300 for each partner and officer of the 
applicant at the anniversary date of the 
applicant except that where the partner or 
officer is also registered as a partner or 
officer under the Securities Act, the fee under 
this clause in respect of such person is $100. 


(3) Every application for registration as a partner or 
officer of a registered adviser shall be accompanied by a fee 
o° $200 except that where the partner or officer is also 
registered as a partner or officer under the Securities bet, 
the fee under this subditem is $100. 


4. Every application to the Commission under subsectiion 
24(3) of the Act shall be accompanied by a fee of $100. 


2. Every application to the Director under subsection 
30(4) of the Act shall be accompanied by a fee of $100. 


6. Every application to the Commission or the Director 
uUnpier any Section Of the Act Jor th te Regulation, on a matter 
requiring the formal consent or approval of the Commission or 
the Director, which is not otherwise provided for in this 
schedule, shall be accompanied by a fee of $250. 


7. The fee for an examination of the financial affairs of 
a registrant or a clearing house of a commodity futures 
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exchange in Ontario by a person appointed under section 18 Of 
the Act is an amount equal to the amount paid by the Commission 
for the examination but not exceeding $750 per day per person. 


8. Every notice to the Commission under section 4 of the 
Act shall be accompanied by a fee of $50. 


9. Where a statement referred to in section 62 of the Act 
ss certified for a person or company by the Commission or a 
rember of the Commission or by the Director, the fee is $50 
plus 50 cents per page photocopied where the statement includes 
photocopies of documents required to be made available for 
public =-inspection: 


10. Where a decision, document, record or thing referred 
to in  section-o. Of. tne vAct.is.cerctit ied fLorva person Cr 
company, the fee is $50 plus 50 cents per page photocopied for 
the purpose of the certificate. 


11. The fee for photocopying is 50 cents per page 
photocopied. 


12. The fee for transcripts is $2.50 per page, except that 
wiere the transcripts have been prepared on an expedited basis, 
the fee is $3.00 per page. 
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1.2 OSC DECISION ON CANADA MALTING HEARING 


The following is a press release on the Ontario Securities Commission decision 
on the Canada Malting Hearing. 
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June 25, 1986 


ONTARIO SECURITIES COMMISSION 
a 


PRESS RELEASE 


Re: OSC DECISION ON CANADA MALTING HEARING 
aE 


Toronto = The Ontario Securities Commission (the 
“Commission”) today dismissed the appeal of certain 
minority shareholders of Canada Maltine Co. Limited 
("Canada Malting”) from the decision of The Toronto Stock 
Exchange ("PSE") allowing a private placement wf shares 
to The Molison. Companies Ltd. ("Molsons") and Ogilvie 
Mills Ltd., a wholly owned subsidiary of John Labatt 
Linited "(*Labacts- >). The Commission indicated in a 
majority decision that while it did not necessarily agree 
with the TSE decision, in the circumstances there were no 
grounds for it to interfere with that decision. The 
Commission concluded that the STSE -filing “committee 
reasonably could have arrived at the decision that it did 
given the evidence that was before it. The Commission 
Suggested, however, that the TSE might rethink its 


procedures under By-Law 19.06. 


In a dissent, Vice-Chairman Charles Salter, Ol Cres 5 
concluded that consolidation of control in Labatts and 
Molsons was the prime moving factor for the private 
placement. In his view, minority shareholder approval 
should have been required by the TSE because control was 


materially affected, the private placement was not at 
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arm's length and shareholders were deprived of any 
potential premium for their shares in connection with a 
take-over bid. He would have reversed the TSE decision 
and submitted the matter to a meeting of the minority 


shareholders of Canada Malting. 


Both the majority Commissioners and Vice-Chairman Salter 
agreed that the minority shareholders of Canada Malting 
were “directly affected” by the private placement and 


thus had standing to bring the appeal. 


The hearing arose as a result of the issuance by Canada 
Malting on October 1, 1985 of 250,000 common shares to 
each of Molsons and Labatts. The effect of the share 
issuance was to incre’se the aggregate percentage of the 
ownership of the common shares of Canada Malting by 
Moteons and Labatts from 20.3% tow 39.7 2. Pheslope rwey {elgi@ 
issuance, the TSS accepted notice of the private 
placement pursuant to TSE By-Law 19.06. Te hvacte Diy lea 
permits the TSE to require minority shareholder approval 
of a share issuance as a condition of acceptance. 
Certain minority shareholders of Canada Malting appealed 
to the Commission from the decision of the TSE to accept 


the notice without requiring shareholder approval. The 
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minority shareholders alleged that such shareholder 
approval should have been required since, among other 
things, the transaction materially affected the control 
of Canada Malting, involved a transaction with non-arm's 
length persons and was motivated by a rumoured take-over 


bid. 


REF: Ermanno Pascutto - (416) 963-0220 


H.-A. Malcolmson - (416) 963-0221 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 BRAMALEA PROPERTIES INC. 


Headnote 


Applicant exempted from requirements of Part XIX of the Act - all outstanding 


common shares held by one shareholder. 


Statutes Cited 





Securities Act. RsS.0: 1980) ¢ 466, “as anh ss. SOO (Ee) Parte xix. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BRAMALEA PROPERTIES INC. 





ORDER 
(Section 99(e)) 
UPON the application of Bramalea Properties Inc. (''BIPO"), to the 
Securities Commission (the ''Commission'') pursuant to Section 99 (e) 
Securities Act, R.S.O. 1980, c. 466, as amended nese ACT le Wor-ean 


exempting BIPO from the requirements of Part XIX of the Act; 


AND UPON BIPO representing to the Commission that: 


Ontario 
of the 
order 


1. BIPO was constituted under the laws of Ontario by Articles of 


Amalgamation dated December 31, 1982; 


2. BIPO is a reporting issuer under the Act and is not on the 
defaulting reporting issuers maintained pursuant to the Act: 


3.  BIPO's authorized capital consists of an unlimited number of 


lease one 


Teast 


preferred shares, issuable in series, an unlimited number of second 
preferred shares, issuable in series, and an unlimited number of 


common’ shares. BIPO has outstanding common. shares’ (the ''Common 
Shares"), first preferred shares (''First Preferred Shares’) and second 
preferred shares series 3 (the ''Second Preferred Shares''). The Common 
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Shares carry general voting rights; the First Preferred Shares are 
non-voting except in limited circumstances and the Second Preferred 
Shares are non-voting; 


4. All of the issued and outstanding Common Shares are owned directly or 
indirectly by Bramalea Limited; 


5. The First Preferred Shares which were issued to the public in 1984 
are, in effect, guaranteed by the deposit of an irrevocable letter of 
credit of Citibank Canada in an amount equal to the redemption price 
thereof, the maximum redemption premium payable and two quarterly 
dividends and The Canada Trust Company as_ trustee is authorized to 
draw down the letter of credit upon failure by BIPO to meet its 
obligations on any dividend payment date or in connection with the 
redemption of the First Preferred Shares; 


6. BIPO proposes to purchase for cancellation 69,568,091 common shares 
from Bramalea Limited (the ''Purchase'"') ; 
AND UPON the Commission being of the opinion that to grant this order 
would not be prejudicial to the public interest, 
IT IS ORDERED pursuant to section 99(e) of the Act that BIPO be and is 
hereby exempted from compliance with Part XIX of the Act in respect of the 


Purchase. 


June 16th, 1986. 


"Charles Salter" WYN. GU, 1ekolbinestavel 
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2.2 WOOD GUNDY LIMITED AND THE WOOD GUNDY CORPORATION 


Headnote 

Takeover bid - private company takeover bid exemption technically not available 
as employee shareholders, employees of affiliates rather than of target company 
- offer exempted from Part XIX of the Securities Act Statutes cited Securities 
Act section 99(e). 

Statutes Cited 

securities, Act, R.S.0. 1980, .c.. 466,as _amn.., 


Commodity Futures Act, R.S.O. 1980, c. ioe 


Business Corporations ACCU, 1982 Sa0.n19382 0en04. 


Regulations Cited 


Regulation under Securities Act, R.S.O. 1980, Reg. 910, as am.,; 
Regulation under Commodity Futures Act, R.R.O. LOSOs Rese iid as cam: 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF WOOD GUNDY LIMITED 
AND THE WOOD GUNDY CORPORATION 


Oo 


RDER 
(Section 99(e) ) 





UPON the application of Wood Gundy Limited (the "Offeror') and The Wood 
Gundy Corporation (the "Corporation") to the Ontario Securities Commission (the 
"Commission'') pursuant to Section 99(e) of the Securities ACG eRe Se Ono SiOr 
c. 466, as amended (the ''Act'') for an order exempting the Offeror and the 
Corporation from the requirements of Part XIX of the Act: 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Offeror and the Corporation having represented to the 
Commission that: 


1. The Offeror is incorporated under the laws of Ontario and is not a 
reporting issuer as defined in the Act; 


2. The authorized capital of the Offeror consists of an unlimited number 


of preferred shares, and an unlimited number of common shares, of 
which one common share is issued and outstanding; 
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3. The Corporation is incorporated under the laws of Ontario and is not a 
reporting issuer as defined way acer: AWS 


4. The authorized capital of the Corporation consists of, 50,000, 000 
common shares of which 14,000,000 shares are issued and outstanding; 


5. Neither the shares of the Offeror nor of the Corporation are listed on 
any stock exchange; 


6. The Corporation has 424 shareholders, all of whom are employees of 
subsidiaries or affiliates of the Corporation; 


7. The Offeror proposes to offer (the ‘"Offer'') to acquire’ all” the 
outstanding shares of the Corporation and of Gordon Capital 
Corporation in exchange for common shares of the Offeror; 


8. The purpose of the Offer is to facilitate the merger of the business 
of the Corporation and Gordon; and 


9. The shareholders who accept the Offer will become participating 
shareholders of the merged business; 
AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to grant this Order; 
IT IS ORDERED pursuant to section 99(e) of the Act that the Offeror and 
the Corporation be and they are hereby exempted from compliance with the 


requirements of Part XIX of the Act in respect of the Offer. 


June 19, 1986. 


"'S, M. Beck! "Chanlles Salter” 
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2.5, PACECORPTING] (ETRAL 


Headnote 


Order granted to make minor changes to a previous order and rubing oof 
Commission. 


Statutes Cited 


Securities Act KS 0. 1980. “co. A266 aS ani ss. Tot. L40, "OOre)” 


Cases Cited 





ReEwLavecorpmete ale (W386). 9 OSCB3 2437 





IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF PAGECORP INC. 


AND 


IN THE MATTER OF 
BANKET INVESTMENTS PARTNERSHIP, BELORDIN 
INVESTMENTS PARTNERSHIP, CAMURE INVESTMENTS 
PARTNERSHIP, ELDAMAR INVESTMENTS PARTNERSHIP, 
GRANBRET HOLDINGS PARTNERSHIP, GRANFLUME 
INVESTMENTS PARTNERSHIP, HAWKSDALE INVESTMENTS 
PARTNERSHIP, MERCURIO INVESTMENTS PARTNERSHIP 
PAGEBROOK-BLOOR PARTNERSHIP, PAGEBROOK GULFSTREET 
PARTNERSHIP, PAGEBROOK MULTIHOLDINGS PARTNERSHIP. 
PAGEBROOK-PEEL II PARTNERSHIP, TALLFISCAL 
INVESTMENTS PARTNERSHIP, TALLVEST INVESTMENTS 
PARTNERSHIP, TRACONAIR PARTNERSHIP, TRACONAIR II 
PARTNERSHIP AND YONGE-ROSEDALE PARTNERSHIP 


oO 


RDER 
(Section 140) 





Page 2-604 


the 


UPON the application of Pagecorp Inc. ("Pagecorp") to the Ontario 
Securities Commission (the '"'Commission") for an order pursuant to section 140 
of the Securities Act, R.S.O. 1980, c. 466, as amended (the MAct!) (varying the 
ruling pursuant to section 73(1) and the order pursuant to section 99(e) of the 


Act by the Commission dated May 26, 1986 (the "Ruling and Order). 


AND UPON it being represented by Pagecorp to the Commission that: 


1. The limited partnership agreements governing the affairs of each 


of 


Mercurio Investments Partnership and Tallfiscal Investments 
Partnership contain the right of first refusal provisions described in 


paragraph 9 of the Ruling and Order: 
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2. It will not be possible to determine which, if any, of the limited 
partners of the Closely-Held Partnerships will be entitled to exercise 
the right of first refusal contained in the limited partnership 
agreements of the Closely-Held Partnerships until the Offer expires. 
If any of the limited partners of the Closely-Held Partnerships do not 
deposit their Units pursuant to the Offer prior to the expiration 
thereof. the mechanical requirements of the right of first refusal 
will then have to be satisfied. It will not be possible to determine 
whether any of the limited partners of the Closely-Held Partnerships 
will exercise the rights of first refusal contained in the agreements 
governing their respective partnerships until some time after the 
Expiry Time (as defined in the Offer); 


3. To provide additional rights to the Class 1 Preference shareholder, 
the Class 1 Preference Shares have been provided with a conversion 
right into Class A Shares of Pagecorp; and 


4. The Ruling pursuant to’section 73(1) with respect to Warrants of 
Pagecorp is no _ longer necessary as Warrants of Pagecorp will not be 
offered pursuant to the Offer; 


AND UPON being of the opinion that to so order would not be prejudicial to 
the public interest; 


IT IS ORDERED pursuant to section 140 of the Act that the Ruling and Order 
be and it is hereby varied as follows: 


(a) by adding to paragraph 9 of the Ruling and Order Mercurio Investments 
Partnership and Tallfiscal Investments Partnership as Closely-Held 
Partnerships; 


(b) by deleting from paragraph 11 of the Ruling and Order the words 
‘prior to thewtime the, 0ffer.expines,'; 


(c) by adding to paragraph 8 of the Ruling and Order at the end thereof a 
new sentence as follows: 


"The Class 1 Preference Shares of Pagecorp will be 
convertible into Class A Shares of Pagecorp at the 
rate of one Class A share for every two Class 1 
Preference Shares, on or before July 31, 1987 and one 
Class A. Share for. every..three..Class.,.1.. Preference 
Shares thereafter'"'; 


(d) by changing the name of Pagebrook-Peel Partnership in the style of 
cause, paragraph (a) and paragraph 3 of the Ruling and Order to 
Pagebrook-Peel Properties Partnership; and 

(e) by varying the Ruling pursuant to section 73(1) by deleting the words 
on the second line which read ''shares and the Warrants" and replacing 
such words with "Class A Shares and Class 1 Preference Shares". 


June 20th, 1986. 


UChar les Salven. een) et 
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2.4 ACCESS ATM NETWORK INC. 


Headnote 

Issuer proposed to effect a rights offering under s. 71(1)(h) but had only been 
a’ reporting ‘issuer “in Ontario for ten months. It had ‘been ‘a reporting issuer 
in Alberta for several years and so the application was granted to enable the 
company to do a rights offering without a prospectus and without attaching 
resale restrictions’ ito the rights’ or*the underlying shares. 


Statutes Cited 


securiuies ACt, "R.S, Or 1950."c Jeon as Qi, > SSu G25 Hab(aky Gays TikGin. GSyeb) 


Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, mes, 910, “as tammy; “Ss. 17 (4)... isa. 


Policies Cited 
OSC Polley 622 
Uniform Act Policy 2-05. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ACCESS ATM NETWORK INC. 


RULING 
(Subsection 73 (1) ) 

UPON the application of Access ATM Network Inc. (the "Company"') to the 
Ontario Securities Commission (the Commission") for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.0. 19S0OPNeC. 466. "as amended “(the 
"Act"') that the first trade in certain rights (the Rights") and in the common 


shares and common share purchase warrants of the Company acquired upon exercise 
of the Rights (the "Shares and Warrants'') are not subject to section 52 of the 
ACLS 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Company having represented to the Commission that: 
1. the Company is incorporated under the laws of Canada: 


2. the Company's common shares are listed on The Toronto Stock Exchange 
and The Alberta Stock Exchange; 
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3. the Company has been a reporting issuer within the meaning of the Act 
since July 17, 1985 and is not in default of any requirement Ohenuhne 
Act or the regulation made thereunder (the ''Regulation"') ; 


4. the Company has been a reporting issuer within the meaning of the 
Securities Act (Alberta) since September 28, 1984; and 


5. the Company proposes to issue the Rights, which are transferable, to 
the holders of its common shares, which Rights will entitle the 
holders thereof to acquire Shares and Warrants; 


AND UPON being satisfied that to do so would not be prejudicial to _ the 
public interest; 


IT IS\RULED! pursuant ‘torsubsection G3'(1)of ‘the Act that the first trade 
in each of the Rights and in each of the Shares and Warrants are not subject to 
section 52 of the Act, provided that such first trades are made in accordance 
with section 71(5) of the Act and section 18a of the Regulation as if the 
Company had been a reporting issuer within the meaning of the Act for a_ period 
of not less than twelve months. 


June 20th, 1986. 


"Charles Salter" Nh \iy seule 
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2.5 JOZO WEIDER LIMITED/BLUE MOUNTAIN RESORTS LIMITED 


Headnote 


Order permitting inclusion in a take-over bid of certain conditions not 
otherwise permitted and extending the period after which the offeror is 
obligated to take - up and pay for securities deposited under the bid - bid 
part of a going private transaction - order granted to facilitate co-ordination 
of bid and going private transaction. 


Statutes Cited 
securities Act, R.S-0. 1980, e 466, as ant eese: D(C) a SOeeees eS OlGL) aoe 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF JOZO WEIDER LIMITED 
AND BLUE MOUNTAIN RESORTS LIMITED 





ORDER 
(Section 99(e) ) 
UPON the application of Jozo Weider Limited ("JWL'') and Blue Mountain 
Resorts Limited ("Blue Mountain") to the Ontario Securities Commission (the 


Commission") for an order pursuant to section 99(e) of the Securities pea 
R.S.0. 1980, c. 466, as amended (the "Act"'): 


AND UPON it being represented to the Commission that: 


(1) Blue Mountain is an Ontario corporation which is a reporting issuer 
under the Act “and? 1s mot ‘on ‘the “list: of defaulting issuers 
maintained by the Commission pursuant to subsection 71(9) of the 
ACU 


(11) JWL is an Ontario corporation and is not a reporting issuer under 
the Act; 


(111) Blue Mountain is considering implementing a going private 
transaction to be carried out in compliance with the provisions of 
section 189 of the Business Corporations Act, 1982 by means of 
consolidating its issued and outstanding shares (the 
mCconsolidationy: 


(iv) JWL is proposing to make an offer to purchase the common shares of 
Blue Mountain (the "Offer to Purchase'') which may permit holders of 
common shares of Blue Mountain who tender their common. shares’ to 
become eligible for capital gains treatment instead of realizing a 
deemed dividend upon the consolidation becoming effective; 


(v) If proceeded with, the Offer to Purchase would be conditional upon 
the following: 


a) the requisite shareholders' approvals with respect to the 
Consolidation having been obtained; 
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b) JWL receiving confirmation from the board of directors of Blue 
Mountain that articles of amendment effecting the Consolidation 
will be filed and that the Consolidation will become effective 
within two business days after the day upon which the Expiry 
Time (as defined in the Offer to Purchase) falls; and 


e). nosundisclosediiactionysprior® to «the ,datesyof , thes ,Offer to 
Purchase or any action subsequent to the date thereof, by a 
person or company other than JWL, including any governmental or 
regulatory authority, or by Blue Mountain and its directors or 
senior officers, resulting in a material change in the affairs 
of Blue Mountain. 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest, 


IT IS ORDERED pursuant to section 99(e) of the Act that: 


(1) 


(2) 


June 5th, 


JWL be and it is hereby exempted from complying with the 
requirements of section 89(1)12 of the Act provided the Offer to 
Purchase is conditional upon only the following: 


a) the requisite shareholders' approvals with respect to _ the 
Consolidation having been obtained; 


b) JWL receiving confirmation from the board of directors of Blue 
Mountain that articles of amendment effecting the Consolidation 
will be filed and that the Consolidation will become effective 
within two business days after the day upon which the Expiry 
Time (as defined in the Offer to Purchase) falls; and 


¢),.eno,undise losedvaction.«prior,,to..the,.date..of,sthe..0ffer,.to 
Purchase or any action subsequent to the date thereof, by a 
person or company other than JWL, including any governmental or 
regulatory authority, or by Blue Mountain and its directors or 
senior officers, resulting in a material change in the affairs 
of Blue Mountain. 


JWL be and it is hereby exempted from complying with the 
requirements of section 89(1)13 of the Act provided JWL takes up 
the securities tendered under the Offer to Purchase at the 
expiration of a period of time not to exceed sixty days from the 
date of the Offer to Purchase and pays for such securities within a 
further fourteen days, or abandons the Offer to Purchase. 


1986. 


KCharlesm saute MWe Babanaad! 


-3564- 27-Jun-86 


CHAR AIRS 


REASONS: DECISIONS, ORDERS, RULINGS 


3.1 CANADA MALTING CO. LIMITED 


The following insert is an Appeal from a Decision of the Toronto Stock Exchange 
pursuant to section 22(3) of the Securities Act and Dissenting Reasons of 
Charles Salter .10.¢.* Vice-Chairman of the Ontario Securities Commission. 
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aw qe 





IS 
eel 


[ ot used 
Nes: 
Ontano 


a 


ntario 416/963- Suite 1800, Box 55 

O hey 20 Queen Street West 
Securities Toronto, Ontario 
Commission M5H 3S8 


Telex 06217548 
TDX 76 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CANADA MALTING CO. LIMITED 
AND 


IN THE MATTER OF AN APPEAL FROM A DECISION OF THE TORONTO 
STOCK EXCHANGE PURSUANT TO SECTION 22(3) OF THE SECURITIES 


ACT 
Hearings: Te. 97) LOM Apres 2, 3) Maye 1900 
Present: Stanley M. Beck, Q.C. - Chairman 
Charles Salter, Q.C. - Vice-Chairman 
iesWien 1 Birationien Ole Cie - Commissioner 
Counsel: OSC: Joseph Groia 


Will am Gazzard 
Julia Gresham 


Applicants - Minority Shareholders of Canada 
Malting Co. Limited: 

Robert L. Falby, Q.C. 

Peter D. Lauwers 

eo Lome 


Canada Malting Co. Limited: 
Jie Gordon Coleman On C. 
Sheila R. Block 
Barbara Greenwood 


TSE: Ralph Shay 
Kenneth R. Wiener 
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The Molson Companies Ltd: 
AGS? Yo Day, M5 Gc 
Alan Young 

Ogilvie Mills Ltd.: 


D.J.M. Brown, Q.C. 
Simon Armstrong 


REASONS 

(Chairman Beck and Commissioner Blain) 
This case is an appeal to the Ontario Securities Commission 
(the "“OSC") by a group of minority shareholders (the 
“Applicants”) of Canada’ Malting’ Co.) Limited! ("Cenada 
Malting"), from a decision of The Toronto Stock Exchange 
(the "“TSE") to accept’ a notice for filing under By-law 
19,06 Prelatdng to the issuance of 500,000 common shares by 
Canada Malting to its two largest shareholders, The Molson 
Companies Ltd. ("Molsons") and Ogilvie Mills Ltd. 
("Ogilvie"), a wholly owned subsidiary of John Labatt 
Limited ("“Labatts"). The appeal is pursuant to section 
22C3) of. thes SecurdtigswAct? (“theuActe’ ef ReSeoa 1980, 


Chapter 44, as amended. The Notice of Hearing, issued 
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pursuant to the request of the Applicants, is dated 


December 7, 1985. 


STANDING 


At the outset of the hearing, counsel for both Molsons and 
Ogilvie challenged the standing of the Applicants to bring 
the appeal under section 22(3) of the Act. Subsection 22(3) 
reads as follows: 

“Any person or company directly 

affected by any direction, order or 

decision made under any by-law, rule or 

regulationvoffarstock exchangeoiny Ontario 

may apply to the Commission for a hearing 

and review thereof and section 8 applies 

to the hearing and review in the same 


manner as to the hearing and review of a 
decision of the Director.” 


With respect to the powers of the OSC under section 8, 
subsection 8(3) provides: 

“Upon a hearing and review, the Commission 

may by order confirm the decision under 


review or make such other decision as the 
Commission considers proper.” 


The essence of the argument of counsel for Molsons and 
Ogilvie was that the Applicants were not persons or 
companies "directly affected" by the TSE's decision to 


accept Canada Malting's notice for filing under By-law 
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Lo .00. Counsel particularly referred to the predecessor 

to subsection 22(3), which was section 140(3) of the 
Securities, Act. R.S. 0.01970. Chaptersi 6, In subsection 
140(3), the relevant words were any person or company who 
/feels aggrieved”. As noted, in the 1978 Securities AGith; 
the words were changed to “directly affected". Ciera lkyuea 
narrower class of persons has been given the Tighe to apply 
to the OSC for a hearing and review of a TSE decision than 
was the case under the predecessor section to subsection 
22(3). That being the case, it was submitted that it was 
incumbent upon this Panel to review carefully the judicial 
decisions with respect to the interpretation of “directly 
affected", bearing in mind that the Legislature intended to 
Narrow the class of persons who could seek a hearing and 


review under subsection 22(3). 


Subsection 22(3) has not been interpreted in any judicial 
decision. There are, however, a number of cases 
interpreting that phrase in other statutory contexts. 
Before considering those cases, it is necessary to consider 
the relationship of the Applicants to Canada Malting and to 
Molsons and Labatts, and the nature of their complaint. It 
is only by appreciating the complaint that one is able to 


deal with the judicial decisions on “directly affected". 
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The 500,000 shares that were issued by Canada Malting were 
issued as to 250,000 shares each to Molsons and [aibialttS ema 
the time of the issuance, Molsons and Labatts were Canada 
Malting's largest shareholders, each owning T4517%. of the 
outstanding common shares, for a total of some 28.3%. The 
private placement to each of them increased their total 
holdings to 39.7%. Molsons and Labatts are also the major 
commercial customers of Canada Malting, taking some 50% of 
its total sales of malt on a worldwide basis and some 80% 


of its sales to the Canadian domestic market. 


It is the submission (and complaint) of the Applicants that 
the acceptance of the notice for filing under By-law 19.96 
by the TSE without the requirement of approval by the 
majority of the minority shareholders of Canada Malting 
resulted in a situation which allowed Molsons and Labatts 
to secure their control position in Canada Malting against 
any possible take-over bid, including a leveraged buy-out 
which had been rumored. That being the case, the potential 
for a take-over bid premium would be taken out of the 
market for the Canada Malting stock and its price would 
decline from its high immediately prior to the private 
placement, which in fact it did. Moreover, the percentage 


of the Applicants' shareholdings in Canada Malting were 
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reduced, which also reduced their relative voting rights. 
Accordingly, it is the submission of the Applicants, as 
minority shareholders who were denied the right to vote 
upon the private placement, that they were persons 
sdirectly. affected” by the TSE decision, given the effects 


noted. 


Taking a broader approach, counsel for the OSC, who 
supported the Applicants in their argument for standing, 
argued that By-law 19.06 is intended to protect minority 
shareholders of listed companies by giving the TSE 
discretion to require shareholder approval of transactions 
which involve significant dilution, non-arm's length 
elements, or chgnges in control. AGGord i nel vy. 4 t's 
protections speak directly to the Applicants as minority 
shareholders of Canada Malting. If the Applicants are right 
in, their submission, then the TSE, by not requiring 


approval by a majority of the minority, deprived the 
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Applicants (and all the other minority shareholders) of 
their opportunity to approve or disapprove the 

transaction. Seen in that context, the “App liccanitis) "are 
clearly “directly affected” by the TSE"S Cecieion “to. “rfecept 


the notice for filing’. 


Counsel for Ogilvie referred to a number of cases dealing 
with the term “directly affected" in a different statutory 
context and submitted that they applied to the Applicants 
to bring them outside the terms of subsection LUCA yn rire 
firet ‘Case was "In Re “Canadian Forest ‘Products 24 DSU. R °2Gd) 
753. eC BSC. SoC) ain tha tcace) the ireéswult’ fost “a decision by 
the Workman's Compensation Board was a possible increase in 
the assessuent of the employer, since it was a member of a 
class that would bear the expense imposed by a decision on 
a compensation claim. The court held that the employer was 
not directly affected by the decision because it was one 
member of a class of employers who were affected by the 
decision - in other words, the applicant was only 


incidentally, rather than directly, affected. 


We think the Canadian Forest Products case, so far from 
indicating that the Applicants were not nd ect asy, 

affected", in fact points up why they are within a class 
who were directly affected. In this case, the Applicants 


are shareholders of the company whose shares are being 
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issued to fellow shareholders who are also the dominant 
shareholders. That share issuance arguably has the 
potential to affect the control position in the company and 
to affect the ultimate selling price of the shares. Thus, 
the shareholders are idijnvecthy taffecteds fnea way that the 
employer in Canadian Forest Products was NOtEGwLe Jsenot la 
matter of incidental effect here but rather a matter that 
goes to the very essence of the Applicants' position as 


shareholders in Canada Malting. 


The same point may be made with respect to the next case 
cited, which was,Coblinsetwal «v, Caplanagetwad<, 0143 cDeLakR; 
3d ) S122 aGRsC ab sD s et Soe Ghat case, the practice of double 
celling whereby two inmates were placed in a cell 
originally designed for one inmate was challenged. The 
court held that the present inmates of the institution who 
would not themselves be subject to double celling had no 


standing to bring an application for an injunctions 


Once again, one sees a quite different situation here. The 
applicants in Collin were not themselves subject to double 
celling. The Applicants here, on the other hand, are 
shareholders of Canada Malting and are directly affected in 


Ways that have been outlined above. 
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The other cases cited by counsel for Ogilvie are of much 
the same nature and are distinguishable on the facts from 
the case of the Applicants here. The Applicants, as 
shareholders in Canada Malting are, in our opinion, 
directly affected by the issuance of further’ shares to the 
two largest shareholders. One other point needs to be 
considered. Counsel for Ogilvie submitted that the 
conclusion of the cases cited by him was that in order to 
be "directly affected", a person's legal rights or 
obligations must have been affected, and that is what the 


phrase “directly affected" means in administrative law. 


We are of the opinion that that is too narrow a view of the 
term “directly affected” as it is used in subsection 22G3) 
of athe Securities Acts eMereowery siteietnouran 
interpretation that is required by that subsection, and 
would be an interpretation, if applied, that would never 
permit shareholders to be applicants so that only the 
issuing company could be an applicant under the 

subsection. Surely, this was not the intent of the 


Legislature. 
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Those whose rights or whose economic interests have been 
affected by decisions of the TSE under Bys=law 1.9506 are, in 
our view, persons who are “directly affected" by a decision 
of the TSE. If minority shareholders in a company that is 
asking for approval under By-law 19.06 are not affected 
when their company is making a large share issuance to 
major shareholders in which they are not invited to 
participate »sthen, i t.is6 thard «to .thinkeof. a case <n which 
shareholders would be “directly taffectied™. To accede to -the 
position of counsel for Ogilvie would be; in effect% to 
write minority shareholders out of the appeal process of 
subsection 22(3). We do not believe that the subsection 
ought to be interpreted in so narrow a fashion. There may 
well be situations where shareholders are not directly 
affected by a decision of the TSE but, in the circumstances 


of this, case.) we,rare of. «the opinion that the Applicants 
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are “directly affected” within the terms of ‘subsection 
22(3) and that their case is properly before the OSC 


pursuant to the Notice of Hearing. 


THE MERITS 


The. essential facts in this ease are Chat on October 11, 
1985, Canada Malting issued 250,000 common shares to each 
Of .Molsons and Ogilwie at ‘a price of S24 .00"per share. 
Heweafter, a reference to Labatts will include a reference 
to Ogilvie, where the context requires. The effect of that 
share issuance was to increase their aggregate pecentage of 
the ownership of the common shares from 28.3% to 39.72. 
Molsons and Labatts are Canada Malting's major customers, 
accounting for some 50% of its total sales and some 80% of 


its Canadian domestic sales. 


On October 0h 9S. che SEs pursuant) stor By— aw 9119). 0b. 
accepted for filing a notice of the private placement of 


Ghewsihares! to, Molsions and) Labattis. 


Section 606 of the Company Manual of the TSE gives more 
particulars with respect to By-law 19.06, although section 
606 is in much the same terms as By-law 19.06(2). It is the 


App iiicaniese case mehacue helo hw smetdelen cu commdic teemonlo Nita Oo 
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have required shareholder approval as is contemplated in 
section 606 of the Company Manual. Section 606 reads as 
follows: 

"606. The Exchange may require 

shareholder approval as a condition of 

acceptance of a notice’ under section 19406 

if, in the opinion of the Exchange, the 


proposed transaction: 


a) may materially affect 
control of the company; 


b) has not been negotiated 
at arm's length; or 


c) is of such a nature as 
to make shareholder 

approval desirable, having 
pegarde tom themanteret smo f 


the company's shareholders 
and the investing public.” 


In short, the Applicants allege that the Exchange should 
have required shareholder approval of a private placement 
to Molsons and Labatts as a condition of acceptance of the 
notice “for filing. “The *specifial sroundsr of appeal, all of 
which go to the invocation of shareholder approval as 
contemplated by section 606, are seven in number and are as 


tO OwSes 
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eee, the Private Placement Transaction 
materially affected control of 
Canada Malting and the Exchange 
should have required shareholder 
ap ipiLiOWwsa teas Mean Olden caOmam Ors 
acceptance of the notice as 
contemplated by Section 606(a) of 
the Company Manual; 


ids) Molson and Labatt have effective 
control of Canada Malting. The 
Private Placement Transaction was 
not negotiated at arm's length and 
the Exchange ought to require 
shareholder approval as a condition 
Ofpmaccieprcances Ofmcehne™s Nott cet as 
contemplated by Section 606(b); 


abel St) the fairness opinion furnished by an 
investment dealer to the directors 
of Canada Malting was furnished by 
an investment dealer who is not 
independent of Canada Malting; 


is7:) the Exchange did not request, nor 
Was Af givens, ai copy) of the fairness 
opinion; 


v) the reasons and explanations 
furnished by Canada Malting to the 
Exchange as to the purpose of the 
raising of funds through the Private 
Placement Transaction are 
insufficient in view of the 
business, affairs and financial 
position of Canada Malting; 


vi.) the price paid by Molson and Labatt 
was less than a fair or reasonable 
price for the shares of (Canada 
Malting; 


vil) ‘the action “of the directors of 
Canada Malting had the intent of 
limiting the prospect of a takeover 
bid for the shares of Canada 
Mallia sent Onmtine spaces) wd ceo 
minority shareholders.” 
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Before dealing with each,of the .seven-grounds of ‘appeal, it 
is necessary to set out the background to the Private 
Placement, Transaction. :0On ,or .about October), .1985, 
Jonathan Bamberger, the Vice-President, Finance of Canada 
Malting, received a telephone call from Bob Shoniker 
@{Shontker) .of McCarthy, Securities ssin which she sraicsed .the 
possibility of a leveraged buy-out of the company. 
Apparently Shoniker represented that Gerald Schwartz 
?Schwatt2 \) of ~Onex .CapltalsConvoratiou.~Gudnex })ewas. ta be 
the moving force behind the leveraged buy-out and that 
Molsons and Labatts had already been spoken to and were 
interested in a deal. 

Bamberger immediately reported the conversation to Cecil 
Edwards ("Edwards"), the President and Chief Executive 
Officer of Canada Malting. Edwards said that he spoke to 
John P.G. Kemp (“Kemp”) and Wallace F. Read (“Read”), 
respectively the representatives of Molsons and Labatts on 
the Canada Malting Board. Both said that they had heard 
nothing of an approach from Onex with respect to a 


leveraged buy-out. 


Nonetheless, Edwards was sufficiently concerned that he 
advised the other outside directors with respect to 
Shoniker's phone call and consulted Dominion Securities 
Petefieids(%DSP"))to sobtalneits advicesastthe situation “was 


Unihamslaar ecosus. 


According to Edwards, it was DSP that suggested a private 


placement be considered “presumably”, in Edwards' words, 
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“as a reaction to Onex.: Options other than the private 
private placement were also discussed. DSP also suggested 
that Canada Malting retain special counsel experienced in 
securities matters and accordingly, Gordon Coleman, a 
solicitor with experience in take-over bids, was retained. 
On October 4th, Edwards met with Coleman and a private 
placement was discussed. Coleman advised him that such a 
share issue would be proper from a legal point of view. The 
matter was also discussed internally with the company's 


management. 


On October 7th, Edwards presented the information with 
respect to the rumour about a leveraged buy-out and 
Coleman's advice with respect to a private placement to 
Labatts and Molsons. As to what a private placement would 
accomplish, Edwards said that for Canada Malting it would 
provide additionadlse capital ratrtavfavourable (price to fund 
borrowing for diversification. He gave lengthy evidence 
with respect to Canada’ Malting's diversification program 
which it had been desirous of embarking upon for the past 
year. For Labatts and Molsons, it would enable them to 
increase their ownership in the company which had been 
their pattern over a number of years. He said that by the 
time the matter was discussed with Labatts and Molsons, the 
diversification program and its financing was the major 


consideration. 
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As to how the number of shares was arrived at, Edwards said 
that it seemed like “a reasonable figure” and did not move 
the two major shareholders to 40%. With respect to the 
$24.00 price, it was arrived at’as Canada Malting felt 
there should be a premiun. During the month of September, 
Canada Malting stock traded in the $20.00 - $21.00 range. 
There was a flurry in the stock about October 4 and shares 
were (crossed st prices: ranging from $21.00 to $24.00, The 
$24.00 price fixed for the private placement represented 
the highest price at which” the stock traded atthe time; 
and a 15% premium over the trading range during September. 
Moreover, DSP had rendered a fairness opinion in which it 
said that $24.00 was “fair and reasonable from a financial 


point of view.” 


Edwards expressed the opinion that the private placement 
was advantageous to the company and all its shareholders. 
Moreover, DSP had advised that if money were to be raised 
through a rights offering, the offering would have had to 
be done at $17.00 or $18.00. The proceeds of the private 
placement were used to reduce Canada Malting's loan 
position. To the date of the hearing, there had been no 
specific diversification investments, although the 
company's diversification plan had been finalized on 
September 3rd, the plan having been in the works since the 


summer eon e985. 
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To summarize, a telephone call with respect to the 
possibility of a leveraged buy-out was received by the 
Vice-President.) Finance, of Canaday Maliting, on, October sit. 
Within the next nine days, including meetings with DSP on a 
Sunday afternoon, Canada Malting retained an investment 
advisor, retained special counsel, devised a private 
placement strategy and effected a private placement to its 
two largest shareholders and its major customers that saw 
tiheimemovie, tChed roisharesposttt one trom 2ismoi. tion So sien whe 
stated rationale for this placement was to raise funds at a 
favourable price for a diversification program, which 


program had been in the planning stages since mid-year. 


the Appiicants’ case is essentially that. the, private 
placement was a quick move to lock up control with Labatts 
and Molsons to fend off any possible take-over bid. In so 
doing, Canada Malting deprived the minority shareholders of 
a possible premium for their shares, the premium being what 
a third party would pay for control. While $24.00 may have 
been, a, price that was at a 15% premium.to market, it did 
not necessarily reflect the price that would have been paid 
by <a third, party for control. Indeed, it was. argued 
strenuously that the DSP fairness opinion did not take into 
consideration what control would have been worth. The 
evidence of the Applicants' own witnesses was that $24.00 
was a fair price and the placement was advantageous to 
Canada Malting, but it was not a price that took into 


Qi CCOnn tara we COnm tour accor. 
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The Applicants also argued that Labatts and Molsons were 
not at arm's length with Canada Malting and, that reason, 
along with the fact of the placement being in reality a 
defensive tactic, ought to have resulted in a vote by the 
minority shareholders. Indeed, the TSE filing committee 
accepted the fact that the transaction was non-arm's length 


att eget dame wats co nisi diexve/dusinte. 


A good deal of the argument in the case was directed at 
whether the private placement was truly to raise funds for 
diversification or, whether it’ was a quick reaction ‘to. the 
possibility of a take-over bid which might have taken the 
form of saeleviera ped: buyout. lta sadist tiie ulitemtonm som tout 
motives in a transaction such as the one that took place 
here. It is beyond question that Canada Malting was looking 
to diversification and had been formulating a plan some 
MOM ths) pisdioms at OF -O.Citio bea 4109 Spl mel camlSunalaSiOmmtn ue tha carthe 
financing was done on favourable terms at a premium price, 
which price could not have been obtained in the market for 
the same number of shares. In that sense, Canada Malting 
furthered its financial position by the private placement 


to its two major shareholders. 
It is equally true that the private placement was very 


quickly put together following the receipt of the telephone 


call from Shoniker,. it is unlikely that” Canada Malting 
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would have rushed within the space of a week, including a 
Sunday afternoon meeting, to complete the transaction if it 
were not concerned about the possibility of a take-over 
bid, even though DSP put very little credence in Shoniker's 
telephone; call. and in the «possibility, of 2 leveraged 


buy-out. 


In sum, it is likely that Canada Malting acted from mixed 
motives. It. .saw am opportunity to raise capital on 
favourable terms to further its diversification program. At 
the same time, a private placement would make a take-over 
bid extremely unlikely unless, of course, a deal were 
struck with Labatts and Molsons. It is likely that the 
latter motivation, that. 16) .to consolidate. icontrol, wt 
Labatts and Molsons and fend off any possibility of a 
take-over bid, was initially the prime moving factor, given 
the sequence of events and the speed with which they were 


Carnareredmronttr. 


That being the. .case, does it follow. that. the. TSE. was 
obligated to require a vote of the minority shareholders to 
approve. the transaction? Or to put the matter in. the 
context in which the Applicants put it, did the filing 


committee of the TSE err in interpreting By-law 19.06 
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by not requiring approval of a majority of the minority 


shareholders of Canada Malting? 


DECISION 


A. Scope of Review of TSE Decisions 


The jurisdictton).of theOSC to review thea decision of the 
TSE has been developed in a line of cases, beginning with 
the decision..of, the..OSC.in Re Williamé. Vinwihesloronto Stock 
Exchange, (C1972): OSCE 3/7. In rendering its decision, che 


Commission stated: 


“Since the Exchange has the power to 
impose additional or higher requirements 
ing the woxrdinarye casien 2 Ce woul dnote Delmour 
intention to substitute our standards for 
those of the Exchange nor to substitute 
OUT Gdis Creit Ons TO reehateoOtet hem Gowe menos. 
If their standards were not consistent 
With Our View. Of ste; publi ceinteres € or 
their discretion were not exercised 
fairly, such as an absence of evidence 
upon which their conclusions could be 
Supported, we would not hesitate to 
intervene.” 


In Re, Lafferty,.Harwood, & Partners Lids, €1973) OSCh 26, 


the Commission reaffirmed the position taken in the 


-3585- 27-Jun-86 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-166 


=Do= 


Williams case and specified further grounds upon which the 
Commission would review a TSE decision. The Commission 


stated: 
“We do not consider it a proper exerise of 
Our jurisdtetion under subsection es%o£ 
section 140 and under subsection 2 of 
section 28) to which -sectton “P4063 )edirects 
us, to substitute our judgement for that 
of the Exchange merely because we may 
disagree with the decision they have come 
to or because we may have given a 
different decision. If the Exchange has 
proceeded on some incorrect principle, or 
has erred in law, or has overlooked some 
material evidence or new and compelling 
evidence was presented to us that was not 
presented to the Exchange, then we would 
deem it proper to interfere with a 
decision or the Exchange. In the absence 
OL Suche Lactors., werGdounot. believer? & sto 
bea propermexerediser ot Ouray uUrasd ction 
to interfere.” 


This statement of the jurisdiction of the OSC was approved 
by the Divisional Court.of Ontario in its review of ‘the 


Commirsis Home cmidiecasdcomun @li9i7.5)) mom Ole Rveez ds) OO Gr. 


The most recent statement of the OSC's jurisdiction 
pursuant Co subsection, 22(3) is in RevTrizec Equities 
Limnitedmand  Brama hea lalcmantecdsmn @lt918'4s) OS Chas OMI40:eee2) mB on lbrenkers 
305. The Commission reaffirmed its earlier decisions in 
Williams and in Lafferty Harwood, but emphasized that the 
Commission should intervene if the standards applied by the 
TSE were not consistent with the Commission's view of the 


public tnterest. The Commission stated: 
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“This aspect of the Commission's 
jurisdiction was not emphasized in the 
subsequent case but we would like to 
underline it because we believe that it is 
vital to the public's confidence in the 
role of self-regulatory organizations 
within the scheme of securities regulation 
in this province. We believe that the 
public will support the role of 
self-regulatory organizations provided 
that the standards applied by these 
self-regulatory organizations are or can 
be made the subject of an appeal to the 
Securities Commission, the government 
appointed overseer of the operation of 
self-regulatory organizations, on the 
basis that the Commission's perception of 
the public interest of a particular case 
Should ep rew adic 


In summary, the OSC has indicated five possible grounds on 


which it micht interferes witha decisions ot. thie TSk: 


tp) the TSE proceeded on some incorrect 


Pid carp les: 


14) the TSE erred in law; 


TeSttst )) the TSE overlooked material 


evidence; 


iv) new and compelling evidence was 
presented to the OSC that was not 


presented to the TSE; and 


v) thes LSEt ism pence pe Lonmorsstnen pu ba 1e 
interest scone lence tS nwa tintetinalcuo te stine 


OSC. 
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ine sourlv lew,= ands 1nesconsmideramng. al) TOtestines evadence.. st hie 
deci sition of* the? TSE tCo® accepe “thelmocice for-irriing “ender 
By-law 19.06 did not give grounds for interfering on the 
basis of any of the five heads set out above. In saying 
this, “wemarelmot. Gombe undersitiood™ to sabes saying thas our 
decision would have been the same as that of the TSE filing 
committee or that we agree with that decision. As the OSC 
said inpiRe Latierty, Harwood, the” fact “thatwwe might *haeve 
given a iditterent, decision isnot reason enowsh™ for = us to 
doniteior execu waltaheet Nem dieicH SHVOnemOTaCIhee sO Ereimal Ivem elon) sereaueding 
committee reasonably could have arrived at the decision 
that it did given the evidence that was before it. There 
was no major new evidence placed before us that was not 
before Vthe TSE that. anwour view, ‘should veausie wis to 


SUDSELEuUte ours decision tor. cnedvmsi, 


The necessity for a narrow interpretation of the hearing 
and review process under subsection 22(3) is pointed up in 
the TSE"s6s brief “om the issue of standing. The TSE supported 
the Applicants in their request for standing. However, it 
went on to note the difficulty that would be créated for 
listed companies if the TSE could be second-guessed by the 
OSC on the initiative of a company's shareholders every 


time a notice for filing is.accepted under By-law 19.06. 
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it -the “right of appeal méant «that the “OSC were “fo review 
every *deciston of rihe TSEon the merits, then companies 
issuing securities would be faced with the possibility of 
subsequently being forced to unwind the transaction or face 
delisting “or trading "sanctions “on ‘the -basts that the 
Commission had decided to substitute its discretion for 
that of the TSE under By-law 19.06. In our view, this would 
introduce an unacceptable degree of uncertainty into the 


eapivtale markets . 


This is not to say that the Commission will not interfere 
witha “decision of “che TSE on “one of the five grounds ‘set 
ouc “in hei Trizgec’. lt i6seco say, however, that arlapolicant 
has a heavy burden of showing that its case fits within one 
of those five grounds before the OSC will interfere. Given 
the care with which the TSE's filing committee approaches 
its responsibilities under By-law 19.06, those occasions 
must necessarily be extremely infrequent. Accordingly, 
while we agree that shareholders of a company whose notice 
for titling “is accepted “under “By-law 19.06 have “standing 
under subsection 22(3), the Commission's decision in Key 


irivec ‘will be istrictly “applied inY"ail euch appeals. 
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B. The Evidence 


The reasons given by the filing committee for its decision 
to accept the notice for filing make it clear that the 
committee considered relevant factors. It accepted the fact 
that the Private Placement Transaction was not an arm's 
length transaction. “It reviewed "the "practice cf the ISE in 
requiring shareholder approval. It reviewed the price at 
which the shares were sold and noted it was at a premium to 
market. It reviewed the effect the private placement would 
have on the holdings of the placees. It concluded that the 
terms of the private placement were not significantly 
different from those of the vast majority of private 
placements the committee had reviewed, arm's length or 
non-arm's length, except that the price received was higher 
tC Hanes tineMen Omsmen hem ralelennic commit Gee Sai dmsinum cS reas Onisrs 
"The Exchange had not peeeretsie required majority of 
minority approval of transactions having the 
characteristics of this private placement. To require 
majority of minority approval in this case would, in” the 
committee's opinion, amount to a decision to impose this 
requirement for virtually all non-arm's length private 


placements.” 
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With respect to the evidence, it is important to note that 
the filing committee, as indicated in its reasons, 
considered the transaction to be a non-arm's length one. 
Accordingly, the submission that Molsons and Labatts have 
acted togethertito control Canada Malting ‘adds «nothing. to 
what the TSE assumed. In considering whether or not there 
ought to have been a shareholders' vote, the filing 
committee did assume a non-arm's length transaction and 


decided that a vote was not required. 


The same point applies to the question of the share 
issuance having .aymaterial paffectsyon: control. If the filling 
committee assumed a non-arm's length transaction, then it 
must have assumed that Molsons and Labatts were in a 
¢ontrol poesitions «That, being the yeagey the. fact ethate.the 
share issuance went to further consolidate control does not 
aid the ,Applicantst.casex. Itpisyndiftfiicult, forsayshare 
Eransaction,~to materiallypaffect.ceontrel whenathe, starting 
assumption is that those to whom the shares are being 
issued already do control. And, as noted, the major 
shareholders’ position was further strengthened by the fact 
that they were by far Canada Malting's most significant 

EUS COMER. maccOuUuntI me tor sSOmems OA sObmUesmdomesitice sales. . It 
may be true that, the control position was consolidated by 
the share issuance, but there was no material change in 


their relationship (to, Canada Mal ting; 
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With respect to failure to consider evidence and 
introduction of new evidence, the DSP fairness opinion was 
not placed before the filing committee. However, the $24.00 
price was a 15% premium over the current market price, and 
thesfiling- committee stook!’ thatcinportant) fact’ into 
consideration, as it was a higher premium than is normal in 
a private placement. It is not quite clear what important 
evidence the DSP opinion would have provided to the filing 
committee; other than that ‘the $24.00 price was “fair from 
a financial -peintqof views” Therfilingt committees had 
already decided that the price was fair, given the premium 
tovmarket.'The DSP opinion, briefoas itiwas, siuply 
supported that facts Iteisetrve Chat it «wasethe opinion of 
one of the Applicants' witnesses that the DSP opinion did 
not ,take into account ia premium for control, but "that 
evidence would depend on a finding of control being 


acquired, which was not the case. 


It was also argued that an agreement dated December 15, 
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1968 among Canada Permanent Trust Company, Molsons and 
Labatts was material evidence that the TSE did not have 
before it at the time it made its decision. The agreement 
is simply.a document, that grants, a. right. of firstyrefusal 
in the event that one of the parties to it desires to sell 
any of its shares and provides a requirement for notice 
among the parties of future purchases of shares. This is a 
normal type of agreement among major shareholders, and it 
is hard to see how knowledge of it would in any way have 
changed the filing committee's opinion. It was not of such 
Significance, that,, in, our view, it would have. led to the 


filing committee reaching a different decision. 


Finally, the Applicants contended that the filing committee 
did not have evidence about the proposed leveraged buy-out, 
which evidence might have caused it to reach a different 
decision. The documentary evidence does indicate that TSE 
officials were informed about the rumour and did not feel 
it necessary to make any further enquiry. How serious the 
possibility of a leveraged buy-out was is extremely 
problematic. The evidence was that Onex did not have such 
an intention and it was the only party that was mentioned 
in Shoniker's telephone call of October lst. That was the 
only evidence with respect to the possibility~—of a 


take-over bid. 
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We would note, in conclusion, that By-law 19.06 gives a 
very broad and important power to the TSE. It may be that 
the TSE should rethink its procedures under By-law 19.06 
and perhaps restate By-law 19.06 and section 606 of the 
SEMIS eaGom pia riya Man utes ome Nemes) ule mus ce minal mrySmabitta litemtan tO 
section '620 may be?*tool rigid? and* greater flexibility may be 
called for. At the same time, more precision may be called 
for in By-law 19.06, although one can appreciate that the 
TSE wishes ‘to give itself a degree’ of discretion in an area 


where an infinite number of factors come into play. 


In exercising its discretion under By-law 19.06, the TSE 
muet’ *be careful "co “ascertain thet it hasvall ther facts 
before it and that ite decision i1ée* made in’ a considered 
fashion on the basis of all those facts and on the basis of 
what is in the best interests of all of the shareholders of 


the company. 


For the reasons set out above, the appeal is dismissed. 


TU 


DATED at Toronto this day of June, 119864 
) / 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.0. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CANADA MALTING CO. LIMITED 
AND 


IN THE MATTER OF THE TORONTO STOCK EXCHANGE 
(SECTION 22(3)) 


DISSENTING REASONS 
of Charles Salter, Q.C., Vice-Chairman 


The rules and regulations of The Toronto Stock 
Exchange make a number of provisions for the protection of 
public investors in shares of listed companies. In one 
significant provision - section 19.06 of the general 
by-law - the Exchange requires prior notification of any 
changes in the outstanding capital of listed companies and 
establishes! tvs rie htmeds hermto sacceptm on reject ethe 
proposed change. Section 19.06 continues: 

"(2) The Exchange may require 

shareholder approval as a 

condition of acceptance of a 

notlee “underasubsection. Gh). “LE > iin 

the opinion of the Exchange, the 


proposed transaction: 


Ca) may matertally “affect ycont ro) 
of the company; 


(b) has not been negotiated at 
arm's length; or 


Ce) “U's "of such +a Gnatvre tas’ to 
make shareholder approval 
desirable, having regard to 
the interests of the 
company's shareholders and 
the vinvesting: public. 
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the published pro ltleLes sor othe Exchange sein har tert 
(Private Placements), provide guidance to the application 
of usectiow 19.06. Sesect ion, 2.02: tot nthe gpolicy ‘ste ces fin 
part: 


"Certain, types of stransactions 
which are often appropriate for 
closely held companies may be 
unacceptable once the public has 
been invited, to, partieipate, in, the 
company's ownership. Listed 
companies are expected to conduct 
Cheir affairs in such a manner as 
to prevent situations from arising 
which create, or give the 
appearance of “creating; “contiicts 
Oem) ted els) tr. The application of 
Chis sPolicy. St a ceme lteter. 1:9 
confined to private placement 
transactions which, in the opinion 
of the Exchange, have been 
négotiated “at arm's Length. Each 
non-arm’s length transaction is 
considered on its own merits.” 


As will be seen, certain other provisions of the policy 
are relevant: maximum.allowable discounts from market 
price are established (section 2.03) “and a 252 ceiling is 
imposed “as a general rule” on private placements during 
any six-month period (section 2.04). 

The Exchange's Company Manual, a compendium of 
its requirements relating to listed companies, gives 
further guidance to the application of section 19.06: 

"609...If a proposed transaction 

which requires the consent of the 

Exchange has not been negotiated 

at arm's length, the Exchange will 

take this “fact into account ‘in 

deciding whether to accept notice 


of the transaction or in determin- 
zing the conditions of such 
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acceptance. These conditions may 

include the placing of the trans- 

actions before the disinterested 

shareholders for their approval.” 

In October of 1985 Canada Malting duly gave 
notice of an intended private placement to Labatts and 
Molsons. The Exchange's Filing Committee accepted the 
notice and the placement proceeded forthwith. The 
applicants have applied to the Commission, under sub- 
Section 203).of) the. Securitios, Act... for iaahears nga and 
review of the Committee's decision. They say that the 
Committee should have required approval of the private 
placement by the disinterested shareholders of Canada 
Malting, on the grounds recited in the majority's 
reasons. 

At the opening of the hearing, the applicants’ 
standing was challenged. We reserved our decision on that 
question and subsequently received and considered written 
arguments. I join with the majority, for the reasons they 
have set out, in deciding that the applicants are persons 
or companies directly affected by the decision of the 
Filing Committee and as such have standing to bring this 
application. 

The majority have carefully reviewed the salient 
testimony given in the hearing, and I have nothing to add 
in that regard; however, it seems to me that a somewhat 
different. interpretation’ ‘of, the, facts. is ito. be preferred, 
leading to a conclusion different from that reached by the 


majority. 
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Much turns on the corporate purpose behind the 
private placement. The Filing Committee was told that the 
purpose was to provide funds for diversification, although 
oral mention was made of a planned meeting to discuss a 
leveraged buy-out (take-over bid) approach and the 
Committee noted in its reasons the effect of the private 
placement in increasing the percentage holdings of the 
placees. On the other hand, the evidence before us tells 
a tale of a hurried reaction to the threat of a take-over 
bid. Canada Malting heard a rumour in a telephone call on 
October 1. Nine days later, after retaining an investment 
advisor and special counsel, the private placement was 
structured, cleared through the Exchange and closed. 

(That the rumour was almost certainly false is irrelevant; 
what ‘Is relevant is that Labatts and Molsons felt 
themselves vulnerable to a hostile take-over of Canada 
Malting.)  It> may ‘well be that ~"as ‘the majority ‘have 
found, Canada Malting acted from mixed motives. As the 
Rajority have.stated, the feorsolidation or control “in 
Labatts and Molsons was initially the prime moving 

factor. In my view it was the prime moving factor 
throughout. The speed with which matters were undertaken 
was Consistent witt a consolidation of fcontrol’ “in ‘the face 
of a take-over bid threat and was not consistent with 
financing sagdivenssttcation program. fle US Significant 
that to the date of our hearing Canada Malting had done 


nothing toward diversification. 
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Diversification, whatever coloration it may have given to 
the private placement, was throughout only a secondary 
motive. The evidence on these vital issues was not before 
the Filing Committee. Labatts' and Molsons' position as 
Canada Malting's most significant customer, taking 80% of 
domestic sales, in my view may have worked either to 
strengthen their minority control or to make them more 
vulnerable; evidence on that issue was lacking. 

Considering now the facts that were before the 
Gommart Heer wt ta 2s). mM po mta miter HOM O}te mnt nai taew het ine iamDLy 
happenstance or design, the private placement fitted 
comfortably within the Exchange's policy requirements. 
There was no discount from recent market; racher, >the 
shares were to go out ata premium. selina. 5 .uced lions ewias 
not exceeded. The placement was well within the class of 
placement where the Exchange had not in the past required 
a shareholder vote. The Committee's error, in the 
application of the principles set out in the Exchange's 
by-law and policies, lay in its failure to appreciate the 
significance of the private’ placement for control” of 
Canada Malting. The Committee's practice is described in 
its reasons: 

"In 1980 the Exchange, on its own 

initiative, began requiring 

Malone tay O Leeman One tyeralpipia OV aplenor 

some types of non-arm's length 

tra msc cAcOms ts (For the purposes 

of these reasons, “majority of 

minority approval” means approval 


of the disinterested 
sharenolders.)" Majority or 


=3099- 
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minority approval has most often 

been required where a listed 

company has proposed to issue a 

large number of shares to an 

insider of the company at a 

discount to the market price or 

where a proposed share issuance to 

an insider would substantially 

AIS {lis mMeNewics he ieinS slingshaleig’ Ss 

control position (for example, 

where the insider's position would 

Change fron, a minors tye ton a 

Majority posi tionjJe Provision for 

the Exchange to require majority 

Obes Memiawastet vaua Pp pil OV alm SiG.e tamOill tascam 

section 609 of the Company 

Manual.” 

The Committee did not appreciate, as it should have 
appreciated, that to increase Labatts and Molsons 
percentage ownership from about 28% to almost 40% was a 
substantial alteration and improvement in their position 
and materially affected their ability to control Canada 
Malting. 

Below the level of legal control - 51% - there 
iS a gradation of effective, slbeit. minority, control. it 
isa fact of (corporate life that minority control ‘at ‘the 
28% level is vulnerable to hostile take-over attempts in a 
way that minority control at the 40% level is not. The 
hurried reaction by Canada Malting, Labatts and Molsons to 
the October rumour of a take-over threat is itself 
compelling evidence of that vulnerability. The Committee, 
comprised as it is of sophisticated and experienced 
Exchange staff and applying the principles stated in the 
Exchange's by-law and policies, ought to have seen the 


significance of the placement for control of Canada Malting 


and required a vote of the disinterested shareholders. 
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That being so, should the Commission substitute 
its decision for that of the Exchange? The majority have 
reviewed the principles developed by the Commission in 
Williams and Lafferty, Harwood ,).as,jrefinedp-in Tre izieick J anid 
have not found grounds for interfering in the present 
case. It may be helpful to review the nature of the 
decisions reached by the Exchange and, upon review, by the 
Commission in those and certain other appeals under 
Siibisie'cicuuoms 202163) ploteathneswActre 

In both Williams and Lafferty, Harwood the 
decisions of the Exchange went to admission or rejection 
of individuals or firms as participants in the activities 
of the Exchange: Mr. Williams as an “approved person” 
(salesman) and Lafferty, Harwood & Partners Ltd. as a 
member firm. In both these cases the Commission's 
analysis was founded on the Exchange's authority, under 
i £8, governing legislation... £0) cps.s0i pose any additional or 
higher requirements (than those of the Securities Act) 
within itssjuriedication®.. ¢ Thus, dow Wil lians., met page 88, 
the Commission said that registration under the Securities 
Act as a salesman would not guarantee that the registrant 
would be approved as an employee of an Exchange member. 

In both decisions the Commission upheld the Exchange's 
rejection of the would-be participant in the business and 
affairs of the Exchange. The Commission's readiness to 
Support that aspect of self-governance, so long as the 


Exchange's decisions proceed on acceptable. prined ples, —as 


-3601- 27-Jun-86 


REASONS: DECISIONS, ORDERS, RULINGS Page’ 3-182 


generally seen in Commission decisions under subsection 
22(3) of the Act. This support has been given even in a 
case where the Commission clearly felt that the Exchange's 
decision had been harsh and would itself have much 
preferred another result (Re Frappier and The Toronto 
Stock Exchange, (1978) OSCB 297) and in a case where the 
Commission entertained growing doubts as to the policy 
underlying the Exchange's decision (Re Bache Halsey Stuart 
Canada Ltd. and The Toronto Stock Exchange, (1981) OSCB 
AOS) < 

Trizec’,’ on ‘the *other hand’, “came’-very "close “to 
the present case in its concern with the public interest 
and the policy grounds underlying decisions of the 
Exchange on transactions proposed by listed companies. 
In Trizec the Commission reviewed an Exchange decision, 
under section 19.06 of the general by-law, to allow 
certain shareholders to be counted as “disinterested” in 
requiring shareholder approval of a major financing. The 
Commission specifically confirmed the Exchange's powers to 
decide such matters under section 19.06, analyzed the 
public policy considerations which should inform such 
decisions, and upheld the Exchange's view of the proper 
application#®of its policies to the’ facts Gf that case. 

An earlier example of this line of decisions is 
found Im’ ReWAb1E2b1—Pri'ce* Ine. (19981) OSCE? 20C, ‘an’ appeal 
from a decision of the Exchange in the application of its 


rules for the conduct of competing take-over bids made 
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through the facilities of the Exchange. In substituting 
its decision for that of the Exchange, the Commission 
found that the Exchange had erred in principle in its 
application of a provision of its general by-law governing 
such bids. The Commission based its decision (page 25C) 
on "“...ean interpretation of the provisions of the by-law 
arrived at in the light of the Commission's understanding 
of the philosphy and the intent behind the rules 
established by those provisions”. 

The foregoing analysis seems to suggest that the 
Lafferty, Harwood strictures have been most closely 
applied in the “membership” cases (Williams, Lafferty, 
Harwood itself, Frappier and Bache) while in the “public 
interest" cases such as Abitibi and Trizec the Commission, 
while reaffirming Lafferty, Harwood, has been quite ready 
to take its own view of the public interest and, where 
that view demands a different result, to substitute its 
decision for that of the Exchange. 

So’ should we’ do here.** Section" 19.06 of the 
by-law contemplates that shareholder approval may be 
required if any one of the considerations listed in 
subsection’ 19.06(2)* applaes*% In? the* present’ case) all of 
those considerations apply: 

(a) control was materially 


abrecve d= 
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(b) the private placement was not 
at arm's length; 
te) etbyeits gsdature ~eche. private 
placement made any possible 
take-over bid unlikely and 
deprived the shareholders 
of a possible premium for 
their shares; shareholder 
approval was therefore 
desirable, 
and the Committee should have required such approval. For 
the Commission now to do so might add something to the 
uncertainties inherent in compliance with a regulatory 
system where the regulator has discretion to act in the 
publiesinte res te DUEMSuUchMuncerntainetiesse parnta cular vain 
non-arm's length transactions, are defensible in 
furtherance of important public interests. 
Labatts (through its wholly-owned subsidiary 
Ogilvie Mills Ltd.) and Molsons were parties to the 
hearing and review conducted by the Commission and so we 
may properly make an order that affects them as well as 
Canada Malting. Our order should reverse the decision of 
the Filing Committee and require that the private 
placement be put before the disinterested shareholders of 


Canada Malting for their approval. The question for that 
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meeting of shareholders, to be determined by a simple 
majority of the votes of disinterested shareholders 
present in person or represented by proxy at the meeting, 
will be whether to ratify the October, 1985 issue of 
shares to Labatts and Molsons, or to instruct the board of 
directors of Canada Malting to take all necessary steps to 
reverse that issue of shares. Our order should direct the 
board, Labatts and Molsons forthwith to implement any such 
instructions. If any dispute should arise among Canada 
Malting, Labatts and Molsons as to compliance with our 
order, the Commission might on further application 
instruct its staff to apply. to,the, Court under section 122 
of the Act* for. such, further order asthe Court: may 


consider appropriate. 


DATED at Toronto this 25th day of Junes “1986. 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 
4.1.1 GLOBAL AEROSPACE SYSTEMS INC. 
4.1.2 KINGSCROSS RESOURCES INC. 
4.1.3 KREMZAR GOLD MINES LIMITED 


4.1.4 MICROCOMP 83 R&D PROGRAM LIMITED PARTNERSHIP 


Global Aerospace Systems Inc. 
Kingscross Resources Inc. 
Kremzar Gold Mines Limited 
Microcomp 83 R&D Program Limited Partnership 





Temporary cease trading order issued June 19, 1986, with respect to each 
company for failure to, make eistatutony falings.., Statutory hearings July 3, 
LOS One ace LOROOman me 
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CEASE 


TRADING ORDERS - SECTION 123 


BONAVENTURE ESTATES I LIMITED PARTNERSHIP 
BRITISH COLUMBIA PACKERS LIMITED 
CANDORE EXPLORATIONS LIMITED 
CANE CORPORATION 
CARRIAGE SMALL BUSINESS VENTURES INCORPORATED 
DELHI PACIFIC RESOURCES LTD. 

R.F. OIL INDUSTRIES LTD. 


THUNDERHEAD GOLD MINES LTD. 


Bonaventure Estates I Limited Partnership 
British Columbia Packers Limited 
Candore Explorations Limited 
Cane Corporation 
Carriage Small Business Ventures Incorporated 
Delhi Pacific Resources Ltd. 

Riek. Oil “Industries Lid. 
Thunderhead Gold Mines Ltd. 





Temporary cease trading order issued June 23, 1986, with 
company for failure to make statutory filings. Statutory hearings July 7, 


1986, 


aw OOO Man m: 
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4.1.13 GERMAN HOUSE TORONTO INC. 


German House Toronto In. 





Temporary cease trading order issued June 24, 1986, for failure to make 
statutory filings. Statutory hearing July 8, 1986, at 10:00 a.m. 


4.2 RESCINDING ORDERS 


4.2.1 BEARCAT EXPLORATIONS LTD. 


Bearcat Explorations Ltd. 


The cease trading order dated June 17, 1986, was rescinded June 23, 1986, the 
company being now up-to-date with its filings. 


4.2.2 SILVER PACK RESOURCES LIMITED 


Silver Pack Resources Limited 


The cease trading order dated June 23, 1983, and continued July 8, 1983, was 
rescinded June 23, 1986, the company being now up to date with its filings. 
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4.2.3 MICROCOMP 83 R&D PROGRAM LIMITED PARTNERSHIP 


Microcomp 83 R&D Program Limited Partnership 


The cease trading order dated June 19, 1986, was rescinded June 25, 1986, the 
company being now up-to-date with its filings. 


4.3 EXTENDING CEASE TRADING ORDERS 


4.3.1 VINDICATOR INDUSTRIES INC. 


Vindvcavom Mdaustrless lnc: 


The cease trading order dated June 9Q, 1986, was continued June 23, 1986, 
pending the company complying with Part XVII of the Securities Act. 


4.3.2 SUMACH RESOURCES INC. 


Sumach Resources Inc. 





The cease trading order dated June 10, 1986, was continued June 24, 1986, 
pending the company complying with Part XVII of the Securities Act. 
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POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


EXPLANATORY NOTES 


Information contained in this section has been summarized from insider reports 
filed with the Commission. 


The name of the issuer is followed by a brief description of the class of 
security, the name of the person or company reporting and his or its 
relationship to the issuer. If a person has an indirect interest in the 
securities reported, e.g.,through holding companies, affiliate companies, 
partnerships, trusts or other entities, this is shown. Symbols are used in the 
column ''Transaction and Ownership Symbol'' to indicate the nature of ownership 
Ce Cine Ci Olo mn Ga weet. Similarly, the character of transactions is 
indicated provided the transactions are other than a purchase or sale. (See 
guide to symbols below): 


GUIDE TO SYMBOLS 
RELATIONSHIP (appearing after the name reported) 
np! - Beneficial Owner (direct or indirect)of equity shares of a 
reporting issuer carrying more than 10% of the voting 
rights attached to all equity shares of the reporting 
issuer outstanding. 


ay - Director of principal reporting issuer. 


Mpieut - Director of an issuer or a reporting issuer which is an 
insider or subsidiary of the principal reporting issuer. 


KY - Exercises control or direction (direct or indirect) of 
equity shares of a reporting issuer carrying more than 10% 
of the voting rights attached to all equity shares of the 
reporting issuer. 


ES - Senior Officer of principal reporting issuer. 


dhe Xa - Senior Officer of an issuer or a reporting issuer which is 
an insider or subsidiary of the principal reporting issuer. 
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NATURE OF OWNERSHIP 

No Symbol - Securities are beneficially owned directly. 

Symbol #1 - The reporting person or company beneficially owns. and/or 
has control or direction over securities which are held by 


a company, associate, partnership,trust or other entity. 


CHARACTER OF TRANSACTION 


No Symbol- purchase or sale aM - internal 

Ads - bequest or inheritance may" - qualifying shares 

ore! - compensation Lid - redeemed (called, matured) 
HM - exchange or conversion Uday - stock dividend 

Cor - exercise of rights, etc. DN SESICOC Ker S Dylan 

me - gift bre! - exercise of option 

Mag ay - initial report Al - distribution 


*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, ISSUER BIDS 


9.1  TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





ORBIT OIL & GAS LTD. # 
(OFFEROR) 


SIENNA RESOURCES LIMITED 
(OFFEREE) 


NOTICE OF VARIATION 
MARKS & SPENCER ACQUISITIONS INC. 


(OFFEROR) 


MARKS & SPENCER CANADA INC. 
(OF FEREE ) 


# Share Exchange 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





PIER 





664440 Ontario Ltd. 

A Man Called Intrepid 

Accord Resources Inc. 

Aetna Midland Doherty American Blue Chip 
Aetna Midland Doherty Canadian Blue Chip 
Aetna Midland Doherty Dividend Fund 
Aetna Midland Doherty Fixed Income Fund 
Aetna Midland Doherty Money Market Fund 
Agnico-Eagle Mines Limited 
Agnico-Eagle Mines Limited 
Agnico-Eagle Mines Limited 
Agnico-Eagle Mines Limited 
Agricultural International Development 
Alberta Energy Company Ltd. 

Alexis Nihon Finance Inc. 

Amca Resources Limited 

American Oakwood Energy Ltd. 

American Oakwood Energy Ltd. 

American Oakwood Energy Ltd. 

American Safety Closure Corp. 

Amstock Fund 

Anser Technology Inc. 

Argentex Resource Exploration 
Associate Investors Limited 

Astral Bellevue Pathe Inc. 

Aunore Resources Inc. 

AUC Ie Xe Ce 

Bank of Montreal Leasing Corporation 
Bank of Montreal Realty Finance Ltd. 
Bankeno Mines Ltd. 

Bankeno Mines Ltd. 

Bankeno Mines Ltd. 

Bankeno Mines Ltd. 

Banket Investments Partnership 

Bar Resources Limited 

Bar Resources Limited 

Bar Resources Limited 

Bar Resources Limited 

Basic Resources International (Bahamas) 
Basic Resources International (Bahamas) 
Battlefield Square Limited Partnership 
Bearcat Explorations Ltd. 

Beaverhead Resources Ltd. 

Beaverhead Resources Ltd. 

Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Belordin Investments Partnership 


Private Placements 
Aud. Ann. Fin. Stmt. 
Form 27-Mat. Change 
Annual Report 
Annual Report 
Annual Report 
Annual Report 
Annual Report 
Aud. Ann. Fin. 
Annual Report 
[ES 3>mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Private Placements 
Prelim. Prospectus 
Prospectus 
Prospectus 

Annual Report 

IFS 3 mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Private Placements 
Aud, Ann Fin. Stmt. 
Private Placements 
Form 27-Mat. Change 
Offering of Common §S 
Private Placements 
Private Placements 
Private Placements 
Form 28-Ann. Filing 
Private Placements 
Aud. “Ann. Fin, Stint. 
IFS 3 mn Mr 31 86 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Annual Report 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
Annual Report 
Printed: interims: for 
Private Placements 
Ruling/Order/Reasons 
Aud. Ann, Fin. -Stmt. 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif: of Malling 
Ruling/Order/Reasons 


Siem. 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, 
593-5211 


Micromedia Ltd, 
(416) 
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Beneficial Canada Inc. 

Beneficial Canada Inc. 

Benvan Holdings Inc. 

Biron Bay Resources Limited 

Black Cliff Mines Limited 

Bolton Tremblay International Fund 
Bolton Tremblay International Fund 
Bolton Tremblay Money Fund 

Bolton Tremblay Money Fund 

Bolton Tremblay Preferred Income Fund 
Bolton Tremblay Preferred Income Fund 
Bombardier Inc. 

Bombardier Inc. 

Boundaryview Place Limited Partnership 
Boundaryview Place Limited Partnership 
Bow Valley Industries Ltd. 
Bramalea Limited 

Bramalea Limited 

Bramalea Limited 

Bramalea Limited 

Bramalea Limited 

Bramalea Properties Inc. 

Bramalea Properties Inc. 

Bramalea Properties Inc. 

Bramalea Properties Inc. 

Bramalea Properties Inc. 

Brandy Brook Mines Limited 

Brandy Brook Mines Limited 

Brent Gardens Partnership 

BRISA International S.A. 

BRISA International S.A. 

BRISA International S.A. 

Broulan Resources Inc. 

Broulan Resources Inc. 

Cabot Trust Company 
CalitorniagSiiversLtd. 

Cambridge Shopping Centres Limited 
Cambridge Shopping Centres Limited 
Camrecom@ inc: 

Camure Investments Partnership 
Canabec Explorations Ltd. 

Canada Cumulative Fund 

Canada Cumulative Fund 

Canada Income Plus Fund 

Canada Income Plus Fund 

Canada Northwest Energy Limited 
Canada Northwest Energy Limited 
Canada Packers Inc. 


TITLE 


Private Placements 
Private Placements 


Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
Prospectus 
Appendices to Pro. 
Prospectus 


Appendices to Pro. 
Aud. Ann. Fin. Stmt. 
Ruling/Order/Reasons 
Prospectus 

Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. “of Mailing 
Certif. of Mailing 
Annual Info. Form 
Annual Report 

IS SY iey eR Sl SE 
Certif. of Mailing 
Certif. of Mailing 
Application 

AUG CANIS ak iia. »Stmt.. 
Shrhidrs:. Mtng. Mat. 
Auch. 2Ann oF imi sStimt.. 
Printed Annual Repor 
Printed Interims for 


Shrhldrs. Mtng. Mat. 
Signed Annual Report 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Annual Report 

Shrhldrs. Mtng. Mat. 
Aud CANN. Fin. Stmt. 


Ruling/Order/Reasons 
Ruling/Order/Reasons 
Prospectus 
Appendices to Pro. 
Annual Report 
Shrhldrs. Mtng. Mat. 
PP SaGomneMis e331 86 
Form 27-Mat. Change 
Annual Report 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Canada P 
Canada S 
Canada § 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


ackers Inc. 
ystems Group Limited 
ystems Group Limited 

& Foreign Securities Co. 

& Foreign Securities Co. 
Co-operative Credit Society 
Corporate Management Company 
Natural Resources Limited 
Northstar Corporation 
Northstar Corporation 


Canadian Northstar Corporation 
Canadian Northstar Corporation 
Canadian Pacific Airlines Limited 
Canadian Property Investors Trust 
Canadian Property Investors Trust 
Canadian Property Investors Trust 
Canreos Minerals (1980) Limited 
Canreos Minerals (1980) Limited 
Canstock Fund 

Canuc Resources Inc. 

Captain Consolidated Resources Ltd. 
Captain Consolidated Resources Ltd. 
Cara Operations Limited 

Cara Operations Limited 

Cara Operations Limited 

Carbrew Explorations Limited 
Carling O'Keefe Limited 

Carling O'Keefe Limited 

Carlyle Energy Ltd. 

Cartier Resources Inc. 

Cartier Resources Inc. 

Cartier Resources Inc. 

Cartier Resources Inc. 

Cawthra Apartments Limited ° 

CC&L Financial Services Ltd. 

CC&L Genesis Fund 

CC&L Sunset Fund 

CC&L Sunset Fund 

CCL Industries Inc. 


Celebrations Le Club Limited Partnership 


Century Energy Corporation 

Chance Mining and Exploration Company 
Changeling ,The 

Changeling ,The 

Chavin of Canada Limited 

Chelsea Creek Resources Inc. 

Chester Minerals Ltd. 

Chester Minerals Ltd. 


SAVES 





Shrhldrs. Mtng. Mat. 
Aud:! Aring Fina *Stmt: 
IMS) 8) Yada WEC B3IL. 3H} 
AUCHREAT Tau lhie = So emitr 
Shrhldrs. Mtng. Mat. 
Signed Financial Sta 
Form 27-Mat. Change 
Ruling/Order/Reasons 
ACE Ata baie © S tmite 
Annual Report 
Certified Interims f 
Shrhldrs. Mtng. Mat. 
Takeover/Form 35 
INO! Natal, JP's, Sich 
Signed Audited Finan 
OTS; o> Tiel, Mle eal  fexo) 
AUC e PATO Tee eps timnite 
Shrhldrs. Mtng. Mat. 
Ande haAnne Pines Stmtt 
Shrhldrs. Mtng. Mat. 
Signed Finacial Stat 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Aud: “Ann? * Fane sStint. 
Form 10K 

Shrhldrs. Mtng. Mat. 
Certit sr of Maiting 
Aud® “Ann: Fane stmt 
Annual Report 

TiSe smn Misses 86 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Prospectus 
Appendices to Pro. 
Private Placements 
Private Placements 
Annual Report 
Private Placements 
Aud: Anne” Fin: ~ Stmt: 
Ruling/Order/Reasons 
Merger-Amalgamation 
Form 27-Mat. Change 
Aud? rT ANN wer Tie ene. 
OTS) GB} Jala NiGe Bl iS 


Page 10-449 


Xerographic and microfiche copies of these documents are available fron: 


Micromedia Ltd, 158 Pearl Street, 


(416) 593-5211 
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Cheyenne Petroleum Corp. (N.P.L.) 
Chiboug Copper Corporation Limited 
Chiboug Copper Corporation Limited 
Cinramn Ltd. 

Cinram Ltd. 

Cinram: Ltd. 

Claiborne Industries Limited 
Clarendon Apartments (1963) Limited 
Clareview Gardens Apartment Project 
Claridge Apartments (1963) Limited 
Claudio's Restaurant Group Inc. 
Claudio's Restaurant Group Inc. 


Co-enerco Oil & Gas Limited Partnership 


Cobalt Provincial Mining Company Ltd. 
Cobalt Provincial Mining Company Ltd. 
Collective Mutual Fund Ltd. 

Colray Resources Inc. 

Combined Larder Mines Limited 
Combined Larder Mines Limited 
Combined Larder Mines Limited 


Commercial Financial Corporation Limited 
Commercial Financial Corporation Limited 


Commercial Holding and Metals 
Commercial Holding and Metals 
Commercial Oil and Gas Ltd. 

Computer Innovations Distribution Inc. 
Computer Innovations Distribution Inc. 
Comstock Keno Mines Ltd. 

Comstock Keno Mines Ltd. 

Comtech Group International Limited 
Comtech Group International Limited 
Concopper Phosphate Inc. 

Concopper Phosphate Inc. 

Concopper Phosphate Inc. 

Connor, Clark & Lunn Investment 
Conscot Resources Ltd. 


Consolidated Ascot Petroleum Corporation 


Consolidated CSA Minerals Inc. 
Consolidated CSA Minerals Inc. 
Consolidated Gascome Oils Ltd. 
Consolidated Indescor Inc. 
Consolidated Indescor Inc. 
Consolidated Montclerg Mines Limited 
Consolidated Montclerg Mines Limited 
Consolidated Panther Mines Limited 
Consolidated Professor Mines Limited 
Consolidated Professor Mines Limited 
Consolidated Professor Mines Limited 


TITLE 


Annual Report 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 

IOSIS! fs) jbo Wee eb AE 
Shrhldrs. Mtng. Mat. 
Form 27-Mat. Change 
AUGS ANDi rin. eStnt.; 
Ruling/Order/Reasons 
Aud. An BLN. sStme : 
Corporate Strategy 
Capitalization as at 
ANS AnnieKin. sStint, 
Aud. Ann. Fin. Stmt. 
Form 28-Ann. Filing 
Shrhldrs. Mtng. Mat. 
Change of Auditors 
AUC: BAN. uFanm, Stmt.. 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Certify.<0fMai ling 
Shrhidrs. Mtng. Mat. 
IFS 6 mn Ap 30 86 
Shrhldrs. Mtng; Mat. 
Private Placements 
Annual Report 
Shrhldrs.. Mtng. Mat. 
Aud. Ann. Fin. Stmt. 
Form 28-Ann. Filing 
Private Placements 
Form 27-Mat. Change 
Annual Report 

IMS) Sh joey NYbe” BY eye 
Shirbldrs. Ming: «Mat. 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Annual Report 
shrhidrs. Mtng. Mat. 
Form 27-Mat. Change 
Avids “Annes Pan. -Stint.. 
LoSe Some Mire Sl 86 
Annual Report 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Annual Report 
Sbhrhidrs. -Mtng:.,, Mat. 
Certit.. of $Marlang 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Consolidated Professor Mines Limited 
Consolidated Rexspar Minerals and 
Consolidated Rexspar Minerals and 
Consolidated Rexspar Minerals and 
Consolidated Thompson-Lundmark Gold 
Consumers Distributing Company Limited 
Consumers Distributing Company Limited 
Consumers Distributing Company Limited 
Continental Copper Mines, Limited 
Continental Copper Mines, Limited 
Contrans Corp. 

ContEans® Corp: 

Coseka 80-81 Oil and Gas Partnership 
Coseka 81-82 Oil and Gas Partnership 
Coseka Resources Limited 
Craibbe-Fletcher Gold Mines Limited 
Craibbe-Fletcher Gold Mines Limited 
Craibbe-Fletcher Gold Mines Limited 
Craibbe-Fletcher Gold Mines Limited 
CSA Management Limited 

CSA Management Limited 

Cuvier Mines Inc. 

Cuvier Mines Inc. 

Dale-Parizeau Inc. 

Dankoe Mines Ltd. 

Dankoe Mines Ltd. 

Debenture and Securities Corporation of 
Debenture and Securities Corporation of 
Deerfoot Resources Inc. 

Deerfoot Resources Inc. 

Dickstone Copper Mines Limited 
Diepdaume Mines Limited 

Diepdaume Mines Limited 

Diversiflow Resources Limited 

Domego Resources Ltd. 

Domego Resources Ltd. 

Domego Resources Ltd. 

Dominion & Anglo Investment Corporation 


AIEEE, 


Shrhldrs. Mtng. Mat. 
Annual Report 

IMS) (0) dao Nia Bysb tHe} 
Shrhidrs. Mtng. Mat. 
LES eon Manis SG 
Annual Report 
Shrhldrs. Mtng. Mat. 
Change of Auditors 
Annual Report 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
JONG, /Noioy.. Jasin Steir 
Aud. =Ann: | Fin. “Sumt? 
LH See. Nine Mics 136 
INCL, YNOVOl, JBaiiol, Sreihee 
Annual Report 

LES oem Mimo oO 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Signed Financial Sta 
Shrhldrs. Mtng. Mat. 
AUG] AND. rai: Sent. 
Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Aud? (Ann: Fin, -Stmt. 
tS | Semns Mine 31316 
Shrhldrs. Mtng. Mat. 
Aud! Anns Fan. “Stmc. 
IFS 3 mn Mr 31 86 
Offering Memorandum 
Annual Report 

IFS 3 mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Annual Report 


Dominion & Anglo Investment Corporation 
Tier 

Ine: 

JiaKes- 

Wakes 

Inc. 

IGa\e;. 

ine. 

Jubilee Corporation Limited 
Jubilee Corporation Limited 


Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 


Explorers 
Explorers 
Explorers 
Explorers 
Explorers 
Explorers 
Explorers 


Shrhldrs. Mtng. Mat. 
Annual Report 

LESes Moe Mc es so 
Let. to Shareholders 
Merger-Amalgamation 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Merger-Amalgamation 
NOC, Nola, Adal Siemens 
Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 
(416) 


158 Pearl Street, Toronto, Ontario M5H 1L3 


Toll Free 1-800-387-2689 
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Double Negative 

Dover Industries Ltd. 

DOVeEvOnMOTS® ltds 

Dubenski Gold Mines Limited 

Dubenski Gold Mines Limited 

Duncan Gold Resources Inc. 

Durham Resources Inc. 

Durham Resources Inc. 

Durham Resources Inc. 

Dynamic Mining Exploration Ltd. 
Dynamic Mining Exploration Ltd. 
Eastmont Larder Lake Gold Mines Limited 
Eastmont Larder Lake Gold Mines. Limited 
Eastmont Larder Lake Gold Mines Limited 
Easynet Data Corporation 

Ego Resources Limited 

Ego Resources Limited 

El Bonanza Mining Corporation Limited 
Eldamar Investments Partnership 
Empire Life Insurance Company, The 
Enertec Corporation 

Enexco International Limited 

Enexco International Limited 

Equity Capital Investments Ltd. 
Equity Capital Investments Ltd. 

Euro Petroleum Corp. 

Evergreen International Corp. 
Evergreen International Corp. 
Excelsior Life Insurance Company, The 
Exxeter Resources Corp. 

Faraday Resources Inc. 

Federal Industries Ltd. 

Federal Industries Ltd. 

Federal Industries Ltd. 

Fire Fighters Bethesda Group 

First Dynasty Ventures Inc. 

Firstfund :Capitalncorp. 

Fiscon Investment Fund 

Fiscon Investment Fund 

Fleet Aerospace Corporation 

Fleet Aerospace Corporation 

Fleet Aerospace Corporation 

Fleet Aerospace Corporation 

Ford Credit Canada Limited 

Ford Credit Canada Limited 

Four Seasons Hotels Inc. 

Four Seasons Hotels Inc. 

Four Seasons Hotels Limited 


TITLE 


Ruling/Order/Reasons 
Press Release 

Annual Report 

Aude Ann. Fran g<Simt. 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Annual Report 

IQMSy Sy joer Woe By tie 


Shrhldrs. Mtng. Mat. 
Aud? Ani: Fin Mistmt: 
[hST3 Nn Meesiees6 
Ald. “Aine Fin, “Stmt: 
IBdey cs) Inve Woe Syl isis 
Shrhldrs. Mtng. Mat. 
Céertif sof’ Mailing 


Aud = Annee rinesStmt. 
IFS 3 mn Mr 31 86 


Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Aud: Anns Fint’stmt: 
Shrhldrs. Mtng. Mat. 
Aud: -Ann: Fins Stmt. 


Ruling/Order/Reasons 


Auda Anny erin. —Stmt. 
PESESh me Micasi a s6 
Shrhldrs. Mtng. Mat. 


Prelim. Prospectus 
Ruling/Order/Reasons 
Certify cor Marling 
Form 27-Mat. Change 
DoS) Bae Maver dal 
Exempt Fin. Notice 
Prelim. Prospectus 
Takeover/Form 35 
Takeover/Form 35 
Annual Report 
Prospectus 

Press Release 

Press Release 

Press Release 

Press Release 

INS <3) mn Mr “31 “86 
10Q 3 mn Mr 31 86 
Certif.. of iMailing 
Private Placements 
Certifsof Mailing 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Franco-Nevada Mining Corporation Limited 
Franco-Nevada Mining Corporation Limited 
Hives Gigme ln C= 

Eraser Ine. 

Galveston Petroleums Ltd. 

Gandalf Technologies Inc. 

Gaz Metropolitain, Inc. 

Gaz Metropolitain, Inc. 

Geac Computer Corporation Limited 

Geac Computer Corporation Limited 

Geddes Resources Limited 

Gendis Inc. 
General Allied 
General Allied 
General Allied 
General Allied 
General Allied 
General Motors Corporation 

General Motors Corporation 

Genstar Corporation 

Genstar Corporation 

Genstar Corporation 

Genstar Corporation 

Glamis Gold Ltd. 

Glencannon Resources Inc. 

Goderich Elevators Limited 

Golden Briar Mines Limited 

Golden Caribou Explorations Inc. 

Golden Earth Resources Inc. 

Golden Sceptre Resources Ltd. 

Golden Terrace Resources Corporation 
Golden Terrace Resources Corporation 
Golden Transit Resources Inc. 
Goldenbell Resources Incorporated 
Goldhunter Explorations Inc. 

Goldpost Resources Inc. 

Goldpost Resources Inc. 

Goldquest Exploration Inc. 

Gordex Minerals Limited 

Gordex Minerals Limited 

Granbret Holdings Partnership 

Grand Saguenay Mines & Minerals Limited 
Granduc Mines, Limited 

Granflume Investments Partnership 
Great-West Lifeco Inc. 

Greenstrike Gold Corp. 

Grolier Incorporated 

Guardian Capital Group Limited 
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Annual Report 
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T.S.E. Material 
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Press Release 

Press Release 

Press Release 

IFS 13 wk Ap 26 86 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 
Ruling/Order/Reasons 
Form 8-K 

Form 8-K 
Form 27-Mat. 
Press Release 
T.S.E. Material 
Wels. WenoereseN| 
Press Release 
Prospectus 

Annual Report 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Press Release 

Annual Report 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
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Press Release 
Application 
Amendment to Pro. 
T.S.E. Material 

Let. to Shareholders 
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Change Directors 
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Prospectus 
Ruling/Order/Reasons 
10Q 3 mn Mr 31 86 
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Guardian Capital Group Limited 
Guardian Capital Group Limited 
Guardian-Morton Shulman Precious Metals 
Guardman Investment Management Services 
Guardsman Resources Inc. 

Gulf & Western Industries, Inc. 

Hammond Manufacturing Company Limited 
Harbourfront Hotel Limited Partnership 
Hard Feelings 

Harness Horse International 

Harness Horse International 

Hawksdale Investments Partnership 

HCI Holdings Ltd. 

HCin Holdings. Ltd. 

Headway Property Investment 77-I 
Headway Property Investment 78-II 

Hees International Corporation 

Hees International Corporation 

Henlys Group Limited 

Heritage Group Inc. 

Heritage Group Inc. 

Highwood Resources Ltd. 

Hiram Walker Resources Ltd. 

Hiram Walker Resources Ltd. 

Hiram Walker Resources Ltd. 

Hiram Walker Resources Ltd. 

Hispyke Explorations Inc. 

Hot Touch 

Hubert Lake Ungava Nickle Mines Limited 
Hupert Lake Ungava Nickle Mines Limited 
Hubert Lake Ungava Nickle Mines Limited 
Hudson's Bay Company 

Hudson's Bay Company 

Humberside Apartments South 

Humboldt Energy Corporation 

Hunter Douglas N.V. 

Hydra Explorations Limited 

Ican Resources Ltd. 

ICOR Oil & Gas Company Ltd. 

ICOR Oil & Gas Company Ltd. 

ICOR Oil & Gas Company Ltd. 

ICOR Oil & Gas Company Ltd. 

ICOR Oil & Gas Company Ltd. 

ICOR Oil & Gas Company Ltd. 

Imasco Limited 

Imperial Life Assurance Company of 
Imperial Life Assurance Company of 
Imperial Life Assurance Company of 
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T.S.E. Material 
Press Release 
Prelim. Prospectus 
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Dividend Notice 
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IkS; 3) mney Mr 26286 
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Prospectus 

Private Placements 
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Aud. Ann. Fin. 
Press Release 
Press Release 
Private Placements 
Press Release 
Statutory Declaratio 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
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Prelim. Prospectus 
Press Release 
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Limited 

Limited 

Petroleums Inc. 
Independence Petroleums Inc. 
Independence Petroleums Inc. 
Independent Mining Corporation Limited 
Independent Mining Corporation Limited 
Independent Mining Corporation Limited 
Independent Mining Corporation Limited 
Initiative Explorations: Inc. 
Inspiration Resources Corporation 
International Baslen Enterprises Limited 
International Corona Resources Limited 
International Verifact Inc. 

Inverness Petroleum Ltd. 

Investors Real Property Fund 

Irwin Toy Limited 

Isaac's Harbour Gold Explorations Inc. 
Isaac's Harbour Gold Explorations Inc. 
ITM Corporation 

LTT, Corporation 

Viale OFREney. 

J-Q Resources Inc. 

Jamie Frontier Resources Inc. 

Jarvis Mutual Partnership 

Jascan Resources Inc. 

Javelin International Limited 

Jayhawk Energy Resources Inc. 

Jen-Tek Enterprises & Explorations Inc. 
Jen-Tek Enterprises & Explorations Inc. 
Jen-Tek Enterprises & Explorations Inc. 
Jenkins Canada Inc. 

Jenkins Canada Inc. 

John Labatt Limited 

Johnson Matthey Public Limited Company 
Joyal Financial Services Ltd. 

Kayorum Gold Mines Limited 

Kensington II Partnership 

Kensington II Partnership 

Key Lake Explorations Limited 

Key Lake Explorations Limited 

Korich Mining Company Ltd. 

La Caisse Centrale Desjardins Du Quebec 
La Caisse Centrale Desjardins Du Quebec 
Laduboro Oil Ltd. 

Laidlaw Transportation Limited 

Laidlaw Transportation Limited 

Launay Resources Inc. 


Imperial Oil 
Imperial Oil 
Independence 
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Form 27-Mat. Change 
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Ruling/Order/Reasons 
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Special Resolutions 
Employee Incentive P 
Press Release 
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Ruling/Order/Reasons 
Press Release 
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Form 28-Ann. Filing 
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Conversion of Shares 


Certif. of Mailing 
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Prospectus 

Private Placements 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Aud. Ann. Fin. Stmt. 
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Shrhldrs. Mtng. Mat. 
Annual Report 
Annual Report 

Press Release 

Press Release 
Application 
Shrhldrs. Mtng. Mat. 
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Ruling/Order/Reasons 
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Launay Resources Inc. 
Launay Resources Inc. 


Laurentian Group Corporation, 
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Shrhldrs. Mtng. Mat. 
T.S.E. Material 


Laurentian Group Corporation, The Ruling/Order/Reasons 


Lenora Explorations Ltd. Form 27-Mat. Change 
Levesque, Beaubien and Company Inc. Application 
Levesque, Beaubien and Company, Inc. Prospectus 


Levy Industries Limited 
Lexington Research Fund Inc. 
Liberian Iron Ore Limited 


Application 
Annual Report 
Press Release 


Loadmaster Systems, Inc. Shrhldrs. Mtng. Mat. 
Loblaw Companies Limited Prelim. Prospectus 
Lochiel Exploration Ltd. Private Placements 
Lyndex Explorations Limited Annual Report 
Lyndex Explorations Limited Shrhidrs.eMtngs Mat. 
Mackenzie Financial Corporation Private Placements 
Mackenzie Financial Corporation Press Release 
Mackenzie Financial Corporation T.S.E. Material 
Madeleine Mines Ltd. Certof... of Maigsang 


Manitoba Properties Inc. 


Markel Financial Holdings Limited 
Marks & Spencer Acquisitions Inc. 


Marks & Spencer Canada Inc. 
Mascot Gold Mines Limited 
Massval Resources Inc. 
Massval Resources Inc. 
Maynard Energy Inc. 

Maynard Energy Inc. 
McFinley Red Lake Mines Ltd. 
McFinley Red Lake Mines Ltd. 
McFinley Red Lake Mines Ltd. 
McFinley Red Lake Mines Ltd. 
McNeil, Mantha, Inc. 

MD Growth Investments Limited 
MD Realty Fund 

Meadowbrook Apartments 
Melrose Resources Ltd. 


Mentor Exploration & Development Co. , 
Mentor Exploration & Development Co., 
Mentor Exploration & Development Co. , 


Meridian Technologies Inc. 
Merland Explorations Limited 
Mesa Petroleum Co. 

Mesa Petroleum Co. 

Meston Lake Resources Inc. 


Milner Consolidated Silver Mines Ltd. 


Annual Report 
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Takeover/Form 35 
Press Release 

Share Issue 
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Annual Report 
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Shrhldrs. Mtng. Mat. 
Appendices to Pro. 
Prospectus 
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Annual Report 
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Press Release 
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Annual Report 

Form 10K 

Annual Report 
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Minnesota Mining and Manufacturing 
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Mistango Consolidated Resources Limited 


Mitel Corporation 

Mitel Corporation 

Mitel Corporation 

MMC Video One Canada Ltd. 

Moira Partnership 

Moira Partnership 

Molco Industries Limited 

Molson Companies Limited, The 
Molson Companies Limited, The 
Molson Companies Limited, The 
Morgan Trustco Inc. 

Mortgage Insurance Company of Canada, 
Mosport Park Corporation 

Mother's Restaurants Limited 
Mount Pleasant Resources Inc. 

MPG Investment Corporaton Limited 
MRRM Inc. 

Muscocho 1980-81 and Company Limited 
Muscocho Explorations Limited 
Musto Explorations Limited 

Musto Explorations Limited 

N.M. Rothschild & Sons Limited 
National Bank Leasing Inc. 
National Business Systems Inc. 
National Sea Products Limited 
Nearctic Resources Inc. 

Nearctic Resources Inc. 

Neomar Resources Limited 

Neomar Resources Limited 

Neomar Resources Limited 

Neomar Resources Limited 

Nesbitt, Thomson Inc. 

New Bidlamaque Gold Mines Ltd. 
New Bidlamaque Gold Mines Ltd. 
New Bidlamaque Gold Mines Ltd. 
New Bidlamaque Gold Mines Ltd. 
New Pascalis Mines Limited 

New Providence Development Company 
New Quebec Mining and Exploration 
New Quebec Mining and Exploration 
New Quebec Mining and Exploration 
New Strategic Metals Inc. 

New Strategic Metals Inc. 

New York Oils Limited 

New York Oils Limited 

New York Oils Limited 

Newfields Minerals Inc. 
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Ruling/Order/Reasons 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of ‘Mailing 
Press Release 
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Ruling/Order/Reasons 
Ruling/Order/Reasons 
Annual Report 
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Annual Info. Form 
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Private Placements 
Net Asset Value 
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Press Release 
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T..8-E... Material 
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Prelim. Prospectus 
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Interim Financial St 
Change Directors 
Change Directors 
Annual Report 
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Annual Report 
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Newfields Minerals Inc. 
Newscope Resources Limited 
NIM (Quebec) and Company, 
NIM and Company, Limited 


NIM and Company, Limited Partnership - 


Noble Mines & Oils Ltd. 
Noma Industries Limited 
Noma Industries Limited 
Noma Industries Limited 
Noranda Inc. 

Noranda Inc. 

Noranda Inc. 

Norbaska Mines Limited 
Norbaska Mines Limited 
Nordair Inc. 

Nordair Inc. 

Normandie Resource Corpora 
Normandie Resource Corpora 
Normick Perron Inc. 
Northern Ranger Oil & Gas 
Northwestern Utilities Lim 
Nova Beaucage Mines Limite 
Nova Beaucage Mines Limite 
Nova Beaucage Mines Limite 
Nova, An Alberta Corporati 
Nu-West Group Limited 
Nu-West Group Limited 
Nucorr Petroleums Ltd. 
Nucorr Petroleums Ltd. 
Nucorr Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Oakwood Petroleums Ltd. 
Ocelot 82-II Development P 
Ocelot 82-II Development P 
OE Inc. 

Off Your Rocker 





Olympia & York 240 Sparks Street Limited 


Olympi¢e Victor Corp?,*-The 
Omnibus Computer Graphics 
Omnibus Computer Graphics 
One Decision Fund 
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Prelim. Prospectus 
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Press Release 
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Aud? “Ann? "Fin? Stunt: 
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Takeover/Form 35 
Ruling/Order/Reasons 
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Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
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Press Release 

Aud? “Ann sFin?’ §Stmt. 
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Shrhldrs: Mtng- Mat. 
Press Release 
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Creditors' Committee 
Annual Report 
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Shrhldrs. Mtng. Mat. 
Annual Report 
Operating Highlights 
Shrhldrs. Mtng. Mat. 
Private Placements 
IFS 3 mn Mr 31 86 
Shrhldrs. Mtng. Mat. 
Employee Share Optio 
LES Si mne va Sh s6 
IFS 9 mn Ap 30 86 
Aud. Anny °F in’ -Stmt: 
Private Placements 
TAS. Ee Material 
Amendment to Pro. 


Ontario General Insurance Company 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' 


Group Investment Fund 
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Approved 
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Ontex Resources Limited 

Orbis Olle ce Gasmlatce 

Orcatech Inc. 

OSC - Policy 11.1 Amendment to Paragraph 
OSC - Policy 11.1 Amendment to Paragraph 
Oshawa Group Limited, The 

Oshawa Group Limited, The 

Overseas Partners Ltd. 

Pacific Northern Gas Ltd. 

Pacific Northwest Equipment Leasing 
Pacific Northwest Equipment Leasing 
Pacific Northwest Equipment Leasing 
Pacific Trans-Ocean Resources Ltd. 
Pagebrook Gulf Street Partnership 
Pagebrook Multiholdings Partnership 
Pagebrook Peel II Partnership 
Pagebrook-Bloor Partnership 
Pagecorp, Ine: 

Paladin Petroleum Corporation 
PanCana Minerals Ltd. 

Paramount Resources Ltd. 

Pe Ben Oilfield Services Ltd. 
Pennaque Mining Corporation 
Pennaque Mining Corporation 
Pennington's Stores Limited 

Penway Explorers Ltd. 

Perpetual Growth Fund Limited 
Petro-Sun International Inc. 
Petro-Sun International Inc. 
Petro-Sun International Inc. 
Phoenix Canada Oil Company Limited 
Pinnacle Resources Ltd. 

Pinto Malartic Gold Mines Limited 
Pioneer Hi-bred International, Inc. 
Plexus Resources Corporation 
Plumbing Mart Corporation 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

PolyCom Systems Limited 

PolyCom Systems Limited 

Polysar Limited 

Popular Industries Limited 

Power Corporation of Canada 

Power Financial Corporation 

Preftac Concrete 1Co..fatc' 

Prefac Concrete Co. Ltd. 

Premium Equity Corporation 

Premium Equity Corporation 


Form 27-Mat. 
Press Release 
No. of Common Shares 
Submission 
Submission 

Press Release 

Stock Split 
Ruling/Order/Reasons 
Interim Financial St 
ie Sei eeviaeer all 
Advance Notice of An 
Press Release 

Press Release 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Private Placements 
Application 

T.S.E. Material 
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Press Release 
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Press Release 
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T.S.E. Material 
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Press Release 
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Press Release 
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Prince William Partnership 

Prince William Partnership 

Prince William Partnership 
Principal Venture Fund Ltd. 
Professional Market Investment 
Proflex Limited 

Proflex Limited 

Provigo Inc. 

Public Storage Canadian Properties I 
Putnam Health Sciences Trust for Canada 
Quaker Oats Company ,The 

Quebec Explorers Corporation Ltd. 
Quebec Explorers Corporation Ltd. 
Quebec-Telephone 

Quebecor Inc. 

Quinte Bay No.3 Limited Partnership 
Rabe Crain. ines 

Ram Petroleums Limited 

Ranchmen's Resources Ltd. 

Ranney Gold Mines Limited 

Ranney Gold Mines Limited 

Rayrock Yellowknife Resources Inc. 
Realcap Holdings Limited 

Redaurum Red Lake Mines Limited 
Redruth Gold Mines Limited 
Redruth Gold Mines Limited 
Redruth Gold Mines Limited 

Reed Stenhouse Companies Limited 
Regional Resources Ltd. 

Regional Resources Ltd. 

Regional Resources Ltd. 

Reigate Resources (Canada) Ltd. 
Renaissance 1980 (New) Limited 
Renaissance Energy Ltd. 

Renzy Mines Limited 

Revenue Properties Company Limited 
RMN Trust 

RMN-1 Small Business Development 
RMN-1 Small Business Development 
RMN-2 Small Business Development 
RMN-2 Small Business Development 
Rogers Communications Inc. 

Rogers Communications Inc. 

Rogers Communications Inc. 

Roman Corporation Limited 
Rothmans Inc. 

Roxmark Mines Limited 

Roxmark Mines Limited 
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Press Release 
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Press Release 
Ruling/Order/Reasons 
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Form 27-Mat. Change 
Form 28-Ann. Filing 
Certif, of Mailing 
T.S.E. Material 
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Shrhldrs. Mtng. Mat. 
Aud,..Ann. Fins Stitt: 
MicS 3s mine Mis sSdes6 
Form 28-Ann. Filing 
Interim Report for 3 
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Royal Bank of Canada, The 
Royal Bank of Canada, The 
Royal Bank of Canada, The 
Royal Trustco Limited 

Royex Gold Mining Corporation 
RoyNat Inc. 

RY II Financial Corporation 

RY NT Financial Corp. 

Sul. Si “Exploration ‘Corporation 
SeR: ? Telecom inc: 

Sagewood Resources Limited 
Sandwell and Company Limited 
Sandwell and Company Limited 
Sandwell and Company Limited 
Sanfred Resources Ltd. 

Sasko Oil and Gas Limited 
Sasko Oil and Gas Limited 
Sceptre Investment Counsel Limited 
Scintrex Limited 

Scintrex Limited 

Scintrex Limited 

Scintrex Limited 

Scott's, Hospitality Inc: 
Seabright Resources Inc. 
Seagram Company Ltd. 

Seaquest Energy Ltd. 

Seaquest Energy Ltd. 

Seaway Multi-Corp. Limited 
Selkirk Communications Limited 
Selkirk Communications Limited 
Selkirk Communications Limited 
Sheldon-Larder Mines Limited 
Sheldon-Larder Mines Limited 
Sheldon-Larder Mines Limited 
Shell Canada Limited 

SHL Systemhouse Inc. 

Sico Inc: 

Sienna Resources Limited 
Sienna Resources Limited 
Silcorp Limited 

Siltronics Ltd! 


Silver Creek - Cedarwood Partnership 


SNC Group Ine., The 

Snowberry Downs Limited Partnership 
Sonor Resources Corporation 

Sonora Gold Corp. 

Southam Inc. 


Southwind Resource Explorations Limited 


TITLE 


Interim Report for 3 
Press Release 
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1983 Management Shar 
Appendices to Pro. 
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Prospectus 
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Name Change 

Let. to Shareholders 
Press Release 

Annual Report 
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Prelim. Prospectus 
Annual Report 
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Press Release 
Prelim. Prospectus 
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Application 

T.S.E. Material 
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Application 
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Press Release 

Press Release 

Press Release 

T.S.E. Material 
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Press Release 
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Sparton Resources Inc. 

St. Lucie Exploration Company Limited 
St. Mary Resources Limited 
Standard-Modern Technologies Corporation 
Starrex Mining Corporation Ltd. 

Sterling Mortgage Fund 
Sterling Mortgage Fund 
Stonehill Partnership 
Stratas Corporation Ltd. , 
Stroud Resources Ltd. 
Stroud Resources Ltd. 
Stroud Resources Ltd. 
Stroud Resources Ltd. 
Sudbury Contact Mines Limited 

Sudbury Contact Mines Limited 

Sudbury Contact Mines Limited 

Summit Resources Limited 

Superior Acceptance Corporation Limited 
Sydney Advanced Technology Limited 

T. Eaton Acceptance Co. Limited, The 
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TecSyn International Inc. 
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Templeton Canadian Fund 
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Teratco Resources bud, 
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Terra Mines Ltd. 

Texaco Canada Inc. 

Timminco Limited 

Tintina Mines Limited 

Tintina Mines Limited 

Tintina Mines Limited 

TJN Gold Explorations Inc. 

Toburn Gold Mines Ltd. 

Tonecraft Realty Inc. 

Tor-Cal Resources Limited 

Toronto East (Scarborough) Hotel 
Toronto Sun Publishing Corporation 
Torstar Corporation 

Total Petroleum (North America) 
Traders Group Limited 

Trans Mountain Pipe Line Company Limited 
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Press Release 
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Xerographic and microfiche copies of these documents are available fron: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Shrhldrs. Mtng. Mat. 
Employee Stock Optio 
Status Report 

Status Report 

Exempt Fin. Notice 
Let. to Shareholders 
EES #3 mn Me 2836 
Press Release 

AIC Aan Haines Umite 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
1 Son Material 
Annual Report 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 
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Annual Report 
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Private Placements 
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Aud, Ann. Kine sStmt- 
ES om iM Views lees 6 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
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(416) 593-5211 Toll Free 1-800-387-2689 
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Waldec of Canada Limited 
Walwyn Inc. 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


ttl FINAL RECEIPTS “ISSUED 


11.1.1 ROYAL TRUST GOVERNMENT BOND INDEX FUND 





Royal Trust Government Bond Index Fund 
(Formerly Royal Trust GI Fund) 





Final receipt issued June 18, 1986 for a Simplified Prospectus offering mutual 
fund units at net asset value, fixed at $9.60 during the initial offering 
period, plus a sales charge, with a minimum for each initial investment of 
$1,000.00 and for each subsequent investment of $500.00. 


An annual information form dated June 18, 1986, filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Trustee and 
Administrator: The Royal Trust Company 


Promoters: McLeod Young Weir Limited 
The Royal Trust Company 


Agent: McLeod Young Weir Limited 
Burns Fry Limited 
Dominion Securities Pitfield Limited 
Nesbitt Thomson Bongard Inc. 
Pemberton Houston Willoughby Incorporated 
Richardson Greenshields of Canada Limited 
Wood Gundy Inc. 
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11.1.2 DAVIS DISTRIBUTING LIMITED 


Davis Distributing Limited 





Final receipt issued June 18, 1986 for a prospectus dated June 18, 1986 
offering 800,000 units, each unit consisting of one Class B subordinate voting 
share and one-half a Class B subordinate voting share purchase warrant, at 
$4.00 per unit to net the company $2,944,000 before deducting the expenses of 
the issue. 


Underwriter: Walwyn Stodgell Cochran Murray Limited 


Dll SCOTT'S HOSPITALITY ING: 


SCOLE S Hospitality, ine. 


Final receipt issued June 19, 1986 for a short form prospectus dated June 19, 
1986 offering 1,500,000 Subordinate Voting Shares at $39.25 per share to net 
the company $57,780,000 before deducting the expenses of the issue. 


Underwriters: Merrill Lynch Canada Inc. 
Dominion Securities Pitfield Limited 
Nesbitt Thomson Bongard Inc. 
Dean Witter Reynolds (Canada) Inc. 


11.1.4 GOLDTRACK RESOURCES INC. 


Goldtrack Resources Inc. 








Final receipt issued June 20, 1986 for a prospectus dated June 19, 1986 
offering 500,000 common shares at $1.10 per share to net the Company $275,000 
before deducting the expenses of the issue. 

There will also be a secondary offering of 175,000 common shares in a price 
range Of ($1,10' to $3.30, none of the proceeds of which will go to the benefit 
of the Company. 


Promoter: 664747 Ontario Limited 


Underwriter: Norwich Investments Limited 
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11.1.5 ALBERTA ENERGY COMPANY LTD. 


Alberta Energy Company Ltd. 
Final receipt issued June 20, 1986 for a short form prospectus dated June 19, 


1986 offering for sale $100,000,000 10.5% Debentures (unsecured) at 100 to net 
the issuer $98,950,000. 


Underwriters: McLeod Young Weir Limited 
Dominion Securities Pitfield Limited 
Richardson Greenshields of Canada Limited 
Wood Gundy Inc. 


Ome oy Cm eCHNOLOG INS eiNG: 


I.S.G. Technologies Inc. 


Final receipt issued June 20, 1986 for a prospectus dated June 19, 1986 
offering 700,000 Common shares at $3.30 per share to net the issuer $2,100,000 
and also offering 100,000 Common Shares at $3.30 per share by way of a 
secondary offering. 


Underwriter: Merit Investment Corporation. 


eS ie GalaCy TRANSCONTINENTAL GROUP SED: 


June 23, 1986 





GatiC a LEAnscContinentval mGroupmatde 


Final receipt issued June 23, 1986 for a prospectus dated June 20, 1986 
offering 1,700,000 common shares at $12.875 per share. 


Underwriters: Levesque, Beaubien Inc. 
McLeod Young Weir Limited 
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11.1.8 SPIRIT LAKE EXPLORATIONS LIMITED 





Spirit. Lake- Explorations Limited 


Final receipt issued June 23, 1986 for a prospectus dated June 19, 1986 
qualifying for sale in Ontario an offering of 1,166,421 rights to subscribe for 
1,166,421 shares in the company at a price of $0.05 per share to shareholders 
or “record as at’ June 30, 1986)) The’ offering expires on’ July 21,°1986 and a 
standby purchaser has agreed to purchase any shares not subscribed for and 
purchased within ten business days following the expiry date of the offering. 


if:1. 3 UNIGOLD RESOURCES LID: 


Unigold Resources Ltd. 


A final receipt was issued June 23, 1986 for a prospectus dated June 23, 1986 
offering 550,000 common shares at $1.10 per share to net the company $302,500 
before deducting the expenses of the issue. 


Promoters: Robele Resource Developers Inc. 
Bonclau Holdings Inc. 
Underwriter: E.A. Manning Limited. 


11.1.10 THE LODGE AT KANANASKIS LIMITED PARTNERSHIP 


June 24, 1986 
The Lodge at Kananaskis Limited Partnership 
Final receipt issued June 24, 1986 for a prospectus dated June 20, 1986 
offering for sale, ona best efforts basis, 538 Class A Units at $15,000 per 
unit to net the limited partnership $7,303,350 before deducting the expenses of 
the issue. There is a minimum subscription of one Class A Unit. 


Promoter: Financial) Trustco Capital*Etd. 


Agents: Richardson Greenshields of Canada Limited 
Walwyn Stodgell Cochran Murray Limited 


-3680- 27-Jun-86 


NEW ISSUE AND SECONDARY FINANCING Page 11-284 


11.1.11 RENAISSANCE ENERGY LTD. 


Renaissance Energy Ltd. 
Final receipt issued June 24, 1986 for a prospectus dated June 23, 1986 


offering for sale 600,000 Cumulative Redeemable Convertible Second Preferred 
Shares, Series B. The price per share is the exercise of one Special Warrant. 


Agent: Burns Fry Limited. 


11.1.12 CANPER RESOURCES INC. 


June 25, 1986 
Canper Resources Inc. 
A final receipt was issued June 25, 1986 for a prospectus dated June 19, 1986 
offering a minimum of 900,000 common shares and a maximum of 1,400,000 common 
shares without par value at $.35 per share to net’ the company a minimum of 
$270,000 and a maximum of $420,000 before deducting the expenses of the issue. 
There is also a secondary offering for a minimum of 90,000 common shares’ and 
maximum of 140,000 common shares in the $0.35 to $5.00 price range. None of 
the proceeds of the secondary offering will accrue to the company. 


Promoter: Mid-North Engineering Ltd. 


Agent: W.D. Latimer Co. Limited 
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11.2 MATERIALS ACCEPTABLE 


11.2.1 NATIONAL BANK OF CANADA 





National Bank of Canada 





Material acceptable to the Commission was filed on June 24, 
Sections ?34(1) 14 sands 7141) (hi sotathe: Sécurities*Act 


11.2.2 McADAM RESOURCES INC. 


June Zoe PSG 


McAdam Resources Inc. 


Material accepable to the Commission has_ been 
34(1)14 and 71(1) (h) of the Securities Act (Ontario). 


11.3 PRELIMINARY PROSPECTUSES RECEIVED 


11.3.1 LEIGH INSTRUMENTS LIMITED 


June 19th, 1986 








Leigh Instruments Limited National Issue - Ontario 





Offering $ * of * cumulative redeemable convertible 
shares, Series 2:at-a price!lof $25/00 per share: 


Underwriters: Dominion Securities Pitfield Limited 


Nesbitt Thomson Bongard Inc. 
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11.3.2 FAR WEST INDUSTRIES INC. 


Far West Industries Inc. National Issue - B.C. 








Offering * common shares at a price of $ * per share. 


Underwriter: Wood Gundy Inc. 


11.3.3 CANADIAN PIONEER MANAGEMENT LTD. 


June 20th, 1986 








Canadian Pioneer Management Ltd. National Issue - Saskatchewan 


Offering * common shares at a price of $ * per share. 


Agent: Pemberton Houston Willoughby Incorporated 


11.3.4 LOH'S SINFULLY GOOD ICE CREAM & COOKIES INC. 


Loh's Sinfully Good Ice Cream & Cookies Inc. National Issue - Ontario 














Offering 600,944 units at a price of $ * per unit. 


Agent: Walwyn Stodgell Cochran Murray Limited 
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11.4 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


11.4.1 BRASCAN LIMITED 


June 19th, 1986 








Brascan Limited National Issue - Ontario 





Offering 4,000,000 of $1.875 cumulative redeemable retractable 1981 preferred 
shares Series F at a price of $25.00 per share. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
Dominion Securities Pitfield Limited 
Burns Fry Limited 
Nesbitt Thomson Bongard Inc. 


11.4.2 BRITISH COLUMBIA TELEPHONE COMPANY 


British Columbia Telephone Company National Issue = B.C. 





Offering * ordinary shares (Without Par Value) at a price of S$ * per share. 
Underwriters: Dominion Securities Pitfield Limited 
Pemberton Houston Willoughby Incorporated 


11.4.3 TRANSALTA UTILITIES CORPORATION 


TransAlta Utilities Corporation National Issue - Alberta 





Offering $ *, 000,000 of * % secured debentures, Series L at a price of * and 
accrued interest, if any, to yield *%. 


Underwriter: Merrill Lynch Canada Inc. 
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11.4.4 CROWNX INC. 


June 23rd, 1986 








Crownx Inc. National Issue - Ontario 





Page 11-288 


Offering $ *, 000,000 of * 1986 warrants at a price of-$ * per warrant. 


Underwriters: Merrill Lynch Canada Inc. 
Burns Fry Limited 
Dominion Securities Pitfield Limited 
Wood Gundy Inc. 


11.5 ANNUAL INFORMATION FORM RECEIVED 


11.5.1 BRAMALEA LIMITED 








Bramalea Limited 


An annual information form dated June 1st, 1986 has been 


Limiteds’= This: is asrefaling. 


11.6 PRELIMINARY EXCHANGE OFFERING PROSPECTUS RECEIVED 


11.6.1 WESTERN GOLDFIELDS INC. 


June 19th, 1986 





Western Goldfields Inc. 





Offering * common shares at a price of $ * per share. 


Underwriter: Walwyn Stodgell Cochran Murray Limited 
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11.7 AMENDMENT RECEIVED 


11.7.1 CANADIAN CONVERTIBLE DEBENTURE FUND 


Canadian Convertible Debenture Fund 





Amendment No. 1 dated June 16th, 1986 to prospectus dated February 18th, 1986. 


11.8 ESCROW AGREEMENT 


11.8.1 DICON SYSTEMS LIMITED 





Dicon Systems Limited 





The Commission hereby accepts the escrow agreement dated June 2, 1986. 


This agreement replaces the escrow agreement dated June 28, 1985. 
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CHAPTER 12 


REGISTRATIONS 
12.1 REGISTRATIONS 
12o1.1. SECURITIES 
REGISTRATIONS 
SECURITIES 


EXEMPT PURCHASER 


Minorco Canada Limited 

IPS @s Is035¢ BR. 
Toronto-Dominion Centre, 
ROLOniEOwsOnitaiclo- 

M5K 1B8 

(effective June 19, 1986) 
New Recognition 
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